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INTRODUCTION 

The  volume  of  trading  in  cotton  for  future  delivery  has  not  been 
regularly  published  in  the  past,  and  this  is  the  first  publication  of 
such  figures  by  months  of  maturity  for  the  cotton  years  1925-26 
through  1935-36.  The  data  were  collected  for  use  in  the  administra- 
tion of  the  United  States  Cotton  Futures  Act.  That  act  does  not 
require  reports  to  the  United  States  Department  of  Agriculture  on 
the  volume  of  future  transactions,1  and  only  the  cooperation  of  the 
Bureau  of  Internal  Revenue  has  made  the  compilation  of  these 
figures  possible.  Regulation  71  of  that  Bureau  relating  to  stamp 
taxes  requires  the  filing  with  the  Commissioner  of  Internal  Revenue  of 
monthly  reports  giving  various  details  of  transactions  on  exchanges 
and  boards  of  trade  in  any  product  or  merchandise  for  future  delivery.2 

The  figures  showing  the  number  of  contracts  sold  on  the  three 
cotton-futures  exchanges  (New  York,  New  Orleans,  and  Chicago) 
cover  all  transactions  on  which  the  stamp  tax  was  paid.  It  should 
be  noted,  however,  that  certain  transactions  known  as  scratch  sales, 
give  ups,  or  pass  outs  are  exempt  from  the  tax,  but  information  is 

i  The  Commodity  Exchange  Act  [Grain  Futures  Act  (42  Stat.  998),  as  amended  by  the  act  of  June  15, 
1936  (49  Stat.  1491)]  provides  for  the  making  and  filing  by  contract  markets,  or  members  thereof,  of  reports 
in  accordance  with  rules  and  regulations  and  in  such  manner  and  form  and  at  such  times  as  may  be  pre- 
scribed by  the  Secretary  of  Agriculture.  This  act  is  administered  by  the  Commodity  Exchange  Admin- 
istration. 

2  For  a  number  of  years  the  revenue  laws  have  levied  a  stamp  tax  on  sales  of  products  and  merchandise 
for  future  delivery  on  exchanges  and  boards  of  trade.  Under  the  Revenue  Act  of  1926  this  tax  was  at  the 
rate  of  1  cent  for  each  $100,  or  fractional  part  thereof  in  excess  of  $100,  of  the  value  of  the  product  or  mer- 
chandise involved.  In  the  Revenue  Act  of  1932  this  tax  was  raised  to  S  cents,  and  the  Revenue  Act  of  1934 
reduced  the  tax  to  3  cents,  which  is  the  present  rate.  Under  the  resolution  of  June  28,  1935  (c.  333,  49  Stat. 
431),  the  tax  is  to  continue  to  July  1,  1937. 
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not  available  as  to  the  volume  of  such  transactions.  Minor  differ- 
ences between  the  figures  given  and  those  heretofore  released  by  the 
Treasury  Department 3  are  accounted  for  by  the  fact  that  for  certain 
years  the  former  included  for  New  York  a  number  of  sales  which 
were  not  subject  to  the  tax;  and  other  slight  differences  are  due  to 
the  conversion  of  figures  representing  50-bale  contracts  to  100-bale 
units. 

Trading  in  cotton  for  future  delivery  on  the  Chicago  Board  of 
Trade  began  in  December  1924,  but  the  Chicago  figures  for  years 
prior  to  January  1929  are  not  available  in  Washington.  Those  avail- 
able for  the  period  January  1929  to  date  do  not  show  the  volume  of 
trading  by  months  of  maturity,  and  consequently  it  has  not  been  possible 
to  present  the  data  for  Chicago  in  the  same  detail  as  those  for  New 
York  and  New  Orleans.     (See  table  59,  p.  37.) 

EXPLANATION  OF  TERMS 

Contract:  A  contract  for  the  future  delivery  of  cotton  negotiated 
on  one  of  the  three  cotton-futures  exchanges  in  the  United  States, 
namely,  the  New  York  Cotton  Exchange,  the  New  Orleans  Cotton 
Exchange,  or  the  Chicago  Board  of  Trade. 

Unit  oj  trading:  The  New  York  contract  provides  for  the  delivery 
of  about  100  square  bales  weighing  50,000  pounds,  with  an  allowable 
variation  of  1  percent  from  the  contract  weight.  In  New  Orleans, 
the  contract  generally  traded  in  also  provides  for  the  delivery  of  about 
100  square  bales  weighing  50,000  pounds,  with  a  proviso  that  not  less 
than  49,500  pounds  or  more  than  50,500  pounds  shall  be  delivered 
on  any  one  contract.  On  July  13,  1928,  however,  the  rules  of  the 
New  Orleans  Cotton  Exchange  were  amended  to  provide  also,  effective 
July  23,  1928,  for  trading  in  50-bale  contracts  calling  for  delivery  in 
August  1928  and  thereafter.  These  are  commonly  referred  to  as 
"job  lots",  to  distinguish  them  from  the  100-bale  contracts.  Since 
July  1928  trading  in  50-bale  units  has  represented  only  about  15 
percent  of  the  total  volume  in  the  New  Orleans  market. 

The  cotton-futures  contract  first  used  on  the  Chicago  Board  of 
Trade  was  a  100-bale  contract;  but  on  July  2,  1926,  a  50-bale  contract 
was  substituted,  and  for  the  entire  period  for  which  information  is 
available  on  the  volume  of  cotton-futures  transactions  in  Chicago 
(since  January  1929)  the  unit  of  trading  has  been  50  bales. 

Volume:  Volume  refers  to  the  number  of  contracts  sold.  So  that 
all  figures  may  be  directly  comparable,  the  data  presented  in  the 
accompanying  charts  and  tables  are  all  given  in  100-bale  units,  and 
two  50-bale  contracts  are  always  treated  as  one  contract.  In  order, 
therefore,  to  determine  the  number  of  bales  involved  in  any  instance, 
the  number  of  contracts  shown  in  any  item  in  the  tables  should  be 
multiplied  by  100. 

Cotton  year  or  season:  August  1  of  a  given  year  through  July  31 
of  the  following  year. 

Month  oj  maturity:  A  month  of  maturity  is  a  specified  month  within 
which  delivery  may  be  made  under  the  terms  of  a  futures  contract. 
Cotton  may  be  sold  on  any  of  the  three  cotton-futures  exchanges  for 
future  delivery  in  any  1  of  the  12  calendar  months. 

Active  month:  An  active  month  is  any  one  of  the  six  months,  Oc- 
tober, December,  January,  March,  May,  or  July,  in  which  deliveries 

3  Report  of  Hearings  before  Senate  Committee  on  Agriculture  and  Forestry,  74th  Cong.,  2d  sess.,  pt.  2, 
pp.  874-375,  To  Investigate  the  Causes  of  the  Decline  of  Cotton  Prices. 
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may  be  made  on  the  futures  contracts  actively  traded  in  on  the  cotton- 
futures  exchanges.  A  very  large  proportion  of  all  contracts  sold 
are  for  delivery  in  these  six  active  months. 

Inactive  month:  The  so-called  inactive  future-delivery  months  are 
August,  September,  November,  February,  April,  and  June.  Although 
there  is  some  trading  in  cotton  for  future  delivery  in  these  months, 
such  transactions  do  not  constitute  a  substantial  proportion  of  the 
business  done  on  the  exchanges. 

Calendar  month:  The  term  calendar  month,  as  used  herein,  refers 
to  a  calendar  month  during  which  cotton  is  sold  for  delivery  at  a  future 
time. 

Period  oj  trading  for  any  one  future  delivery  month:  On  the  New 
York  Cotton  Exchange,  trading  in  contracts  providing  for  delivery 
in  any  one  month  is  limited  to  a  period  of  slightly  more  than  12 
months.  Trading  during  the  calendar  month  of  October  1936,  for 
example,  in  contracts  providing  for  delivery  in  October  1937,  could 
not  be  started  until  the  opening  call  on  the  day  following  the  last 
business  day  upon  which  trading  occurred  in  contracts  calling  for 
delivery  in  October  1936.  In  other  words,  under  existing  rules  of  the 
New  York  Exchange,  the  last  day  on  which  trading  occurred  in  Oc- 
tober 1936  contracts  was  October  16  of  that  year;  and  the  first  day 
on  which  trading  could  occur  in  contracts  providing  for  delivery  in 
October  1937  was  October  17,  1936.  The  few  transactions  in  the 
distant  futures  during  the  expiring  month  in  each  such  case  are  com- 
bined in  the  tables  with  the  figures  for  the  ensuing  calendar  month. 

Although  the  rules  of  the  New  Orleans  Cotton  Exchange  apparently 
do  not  limit  the  period  within  which  trading  may  be  done  in  contracts 
calling  for  delivery  in  distant  months,  no  instance  was  noted  in 
which  trading  was  carried  on  in  New  Orleans  for  a  period  longer  than 
13  months  in  advance  of  the  delivery  month. 

Until  recently,  trading  on  all  of  the  exchanges  in  contracts  calling 
for  delivery  during  the  current  month,  such  as  sales  of  October  1935 
futures  contracts  during  the  month  of  October  1935,  could  continue 
until  the  fifth  business  day  prior  to  the  last  business  day  of  that 
month,  and  deliveries  could  be  made  on  the  last  business  day  of  such 
month.  On  September  20,  1935,  however,  the  bylaws  of  the  New 
York  Cotton  Exchange  were  amended  to  provide  that,  effective  as  to 
contracts  maturing  in  August  1936  and  thereafter,  the  last  delivery 
day  in  any  delivery  month  shall  be  the  seventh  business  day  pre- 
ceding the  last  business  day  of  the  month.  For  example,  the  last 
notice  day  and  last  trading  day  for  contracts  maturing  in  August 
1936  was  August  14,  whereas  without  the  amendment  the  last  trading 
day  would  have  been  August  25.  Under  section  5  of  the  United  States 
Cotton  Futures  Act,  persons  who  wish  to  deliver  actual  cotton  in 
settlement  of  a  futures  contract  are  required  to  give  written  notice  of 
delivery  on  the  fifth  business  day  prior  to  the  date  of  delivery.  The 
last  trading  day  in  a  maturing  month  coincides,  of  course,  with  the 
last  notice  day.4 

4  On  Dee.  4,  1924,  the  rules  of  the  New  York  Cotton  Exchange  were  amended,  effective  as  to  contracts 
maturing  in  December  1925  and  thereafter,  to  provide  that  "trading  in  the  current  month  shall  cease  at 
noon  on  the  10th  day  thereof."  The  amendment  further  provided  that  if  the  10th  day  should  fall  on  a 
Sunday  or  a  holiday,  trading  should  cease  at  noon  on  the  preceding  business  day,  and  that  notice  of  inten- 
tion to  deliver  might  be  issued  at  any  time  after  the  last  trading  day  in  accordance  with  the  regulations 
under  the  United  States  Cotton  Futures  Act.  This  amendment  was  abrogated  by  the  Exchange  on  Sept. 
7,  1926,  effective  as  to  contracts  maturing  in  November  1926  and  thereafter,  and  the  old  rule  in  this  respect 
was  reinstated,  i.  e.,  that  "all  trading  in  the  current  month  shall  cease  at  noon  on  the  last  business  day 
upon  which  transferable  notices  may  be  issued  for  delivery  in  that  month." 
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Delivery:  Delivery  refers  to  the  tender  and  receipt  of  actual  cotton 
in  settlement  of  a  futures  contract. 

The  bylaws  of  the  New  York  Cotton  Exchange  were  amended  in 
November  1928  to  provide  for  the  delivery  of  cotton  on  the  New  York 
contract  at  specified  southern  points,  at  the  option  of  the  seller.  Cot- 
ton delivered  at  southern  points  was  to  be  invoiced  at  35  points  less 
than  the  contract  price  applicable  to  deliveries  in  the  port  of  New  York. 
Trading  began  on  the  new  contract  in  January  1929,  and  the  first 
delivery  month  under  this  contract  was  October  1929.  The  bylaws 
were  further  amended  by  eliminating  the  35-point  differential  in  Febru- 
ary 1930,  and  the  first  delivery  month  under  this  contract  was  October 
1930.5  The  present  southern  delivery  points  are  Norfolk,  Charleston, 
Savannah,  Mobile,  New  Orleans,  Houston,  and  Galveston. 

On  June  18,  1926,  the  New  Orleans  Cotton  Exchange  amended  its 
rules  to  provide  for  trading  on  and  after  October  15,  1926,  in  con- 
tracts for  delivery  in  August  1927  and  thereafter  either  in  New  Orleans 
or  in  Houston  or  Galveston. 

Deliveries  on  the  Chicago  contract  have  always  been  made  in 
Houston  or  Galveston. 

Averages:  The  averages  given  in  the  charts  and  tables  are  for  the 
10-year  period  1925-26  through  1934-35.  The  data  for  1935-36  are 
given  separately  and  will  be  found  in  the  tables  only. 

VOLUME  OF  TRADING 

Cotton-futures  contracts  sold  on  the  New  York  and  the  New 
Orleans  Cotton  Exchanges  by  cotton  years  (Aug.  1  through  July  31) 
are  shown  in  figure  1  and  table  1.  The  chart  covers  only  the  10  years 
1925-26  through  1934-35.  It  will  be  noted  that  the  volume  of  trading 
varied  widely  during  this  period.  Total  contracts  sold  on  the  two 
exchanges  exceeded  1,000,000  during  each  of  the  first  5  years.  The 
year  of  greatest  volume  was  that  of  1927-28,  when  sales  numbered 
1,710,764  contracts,  involving  171,076,400  bales.  Among  the  last  5 
years  of  the  10-year  period,  1932-33  was  the  year  of  greatest  activity. 
Total  contracts  sold  on  the  two  exchanges  in  that  year  numbered 
851,228  and  involved  85,122,800  bales.  In  1934-35,  the  last  year  of 
the  10-year  period,  total  sales  dropped  to  459,233  contracts;  and  sales 
on  the  two  exchanges  during  the  following  year,  1935-36,  further 
declined  to  392,387  contracts,  involving  only  39,238,700  bales. 

DISTRIBUTION  OF  SALES  BETWEEN  THE  COTTON-FUTURES  MARKETS 

In  1927-28,  the  most  active  year  of  the  10-year  period,  sales  on  the 
New  York  Cotton  Exchange  numbered  1,240,085  contracts,  compared 
with  only  362,981  in  1934-35.  The  average  annual  sales  in  New  York 
for  the  10  years  was  716,162  bales  (fig.  2  and  table  1). 

Volume  of  sales  on  the  New  Orleans  Cotton  Exchange  varied  from 
year  to  year  in  about  the  same  proportion  as  in  New  York  (fig.  2). 
The  peak  year  for  the  10-year  period  in  New  Orleans  was  also  1927-28, 
when  about  471,000  contracts  were  sold.  In  1934-35  sales  on  the 
New  Orleans  Exchange  declined  to  only  slightly  over  96,000  contracts. 
The  average  for  the  10-year  period  in  New  Orleans  was  259,314. 

During  the  10-year  period,  73.4  percent  of  the  trading  on  the  two 
exchanges  was  done  in  New  York  and  26.6  percent  in  New  Orleans. 

» In  all  cases  where  both  old  and  new  contracts  providing  for  delivery  in  the  same  month  have  been  carried 
on  simultaneously  the  total  of  both  old  and  new  contracts  sold  during  the  indicated  calendar  month  are 
combined  as  the  total  volume  for  the  month. 
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It  is  apparent  from  an  examination  of  figures  2  and  3  that  the  propor- 
tion as  between  the  two  exchanges  remained  fairly  constant  regardless 
of  the  wide  differences  in  volume  of  trading  between  certain  years  of 
this  period. 
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Figure  1.— Sales  of  cotton  futures,  New  York  and  New  Orleans,  1925-26  to  1934-35. 


Sales  of  futures  contracts  by  months  for  each  cotton  year  of  the 
10-year  period  are  shown  for  the  New  York  Cotton  Exchange  in 
figure  4  and  for  the  New  Orleans  Cotton  Exchange  in  figure  5. 
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Figure  2—  Trading  in  cotton  futures,  New  York  and  New  Orleans,  1925-26  to  1934-35. 

DISTRIBUTION  OF  SALES  BY  CALENDAR  MONTHS 

The  number  and  percentage  distribution  of  contracts  sold  each 
year  on  the  New  York  and  New  Orleans  Cotton  Exchanges,  by 
calendar  months,  will  be  found  in  tables  2,  3,  4,  and  5.  As  shown 
in  figure  6,  the  volume  of  trading  was  greater  in  August,  September, 
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Ftgure  3.— Percentages  that  cotton  sales  at  New  York  and  New  Orleans  were  of  their  totals.  1925-26  to 

1934-35. 
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Figure  4.— Sales  of  cotton-futures  contracts  at  New  York,  1925-26  to  1934-35. 
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October,  and  November  than  in  other  months,  September  showing  the 
largest  volume.  The  percentage  of  sales  declines  rather  uniformly 
from  about  12  percent  in  September  to  about  6  percent  in  January. 
This  trend  is  apparent  for  both  exchanges.  On  the  average,  fewer 
contracts  are  sold  in  January  than  in  any  other  month. 
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Figure  5.— Sales  of  cotton-futures  contracts  at  New  Orleans,  1925-26  to  1934-35. 

Beginning  with  February,  the  proportions  of  total  contracts  sold 
are  slightly  higher  for  each  succeeding  calendar  month  of  the  season. 
The  increase  is  from  6  percent  in  January  to  about  8  percent  in  July. 
The  seasonal  trend  for  New  Orleans  appears  to  have  been  slightly 
more  regular  from  month  to  month  than  that  for  New  York. 
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Figure  6.— Percentage  distribution  of  sales  of  cotton  futures  at  New  York  and  New  Orleans,  1925-26  to 

1934-35. 


Tables  2  and  4  show  the  volumes  of  trading  in  New  York  and  New 
Orleans  according  to  calendar  months  for  the  11-year  period.  Tables 
3  and  5,  respectively,  show  for  the  two  exchanges  the  percentage 
distributions  of  volume  of  trading,  according  to  calendar  months  of  the 
cotton  years.  It  will  be  noted  that  65  percent  of  the  total  number  of 
sales  for  the  10-year  period  was  made  during  the  first  5  years. 
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In  most  years,  but  not  all,  the  months  of  heaviest  trading  were  in 
the  period  August  through  November.  The  months  of  lightest 
trading  of  both  exchanges  were  generally  January  through  April 
(tables  3  and  5). 

In  tables  6  to  29  contracts  sold  during  each  calendar  month  on  the 
two  exchanges  are  shown  according  to  months  of  maturity. 

DISTRIBUTION  OF  SALES  ACCORDING  TO  MONTH  OF  MATURITY 

Number  and  percentage  of  contracts  sold  each  cotton  year  on  the 
New  York  and  New  Orleans  Exchanges  that  provide  for  delivery  in 
each  of  the  6  active  months,  are  shown  in  tables  30,  31,  32,  and  33. 
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Figube  7.— Percentage  distribution  by  active  months  of  sales  of  cotton  futures  at  New  York  and  New 

Orleans,  1925-26  to  1934-35. 

Average  distribution  of  sales  according  to  month  of  maturity  for  the 
10-year  period  is  shown  in  figure  7.  Contracts  maturing  in  December 
are  the  largest  in  volume,  with  the  months  of  maturity,  October, 
May,  March,  July,  and  January  next  in  order.  On  the  New  Orleans 
Exchange  more  than  51  percent  of  all  contracts  sold  provided  for 
delivery  in  October  and  December,  compared  with  a  little  more  than 
43  percent  for  these  2  months  in  New  York.  According  to  the  10- 
year  averages,  contracts  maturing  in  March,  May,  and  July  account 
for  12.6,  14.2,  and  12.2  percent,  respectively,  of  total  contracts  sold 
on  the  New  Orleans  Exchange,  and  15.7,  17.9,  and  13.6  percent, 
respectively,  of  those  sold  in  New  York.  Contracts  maturing  in 
January  represented,  on  the  average,  only  9.6  percent  of  the  total  in 
New  York  and  9.7  percent  in  New  Orleans. 

Figures  8-13,  and  tables  31  and  33,  show  the  percentages  that 
contracts  maturing  in  each  of  the  6  active  futures  months  are  of  total 
sales  during  each  of  the  10  cotton  years  on  both  the  New  York  and 
New  Orleans  Exchanges.  Contracts  maturing  in  October  (fig.  8) 
were  18.9  percent  of  all  contracts  sold  on  the  New  York  Exchange 
and  23.3  percent  of  those  on  the  New  Orleans  Exchange.  The  pro- 
portion of  contracts  maturing  in  October  increased  slightly  during 
the  last  7  of  the  10  years  in  both  New  York  and  New  Orleans.  The 
proportion  of  all  contracts  maturing  in  October  on  the  New  Orleans 
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Exchange  is  consistently  larger  than  the  proportion  for  the  New  York 
Exchange  for  each  of  the  10  years. 

December  contracts  were  24.3  percent  of  all  contracts  sold  on  the 
New  York  Exchange  and  28.0  percent  of  sales  on  the  New  Orleans 
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Figure  8.— Percentage  of  sales  of  cotton  futures  represented  by  October  contracts  at  New  York  and  New 

Orleans,  1925-26  to  1934-35. 

Exchange  (fig.  9) .  The  proportion  of  contracts  maturing  in  December 
was  larger  for  the  New  Orleans  Exchange  than  for  the  New  York 
Exchange  during  each  of  the  10  seasons.     The  proportion  that  De- 
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Figure  9.— Percentage  of  sales  of  cotton  futures  represented  by  December  contracts  at  New  York  and  New 

Orleans,  1925-26  to  1934-35. 

cember  contracts  were  of  the  total  was  fairly  constant  during  the 
10-year  period  for  both  exchanges. 

The  proportion  of  January  contracts  sold  on  the  New  York  and  the 
New  Orleans  Exchanges  during  the  10-year  period  is  shown  in  figure 

151235°—  37 2 
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10.  The  proportions  of  January  contracts  are  about  the  same  for 
both  exchanges.  The  proportion  of  January  contracts  declined 
throughout  the  10-year  period.     Of  the  contracts  sold  in  New  Orleans, 
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1925-26- 
1934-35 


Figure  10. 


-Percentage  of  sales  of  cotton  futures  represented  by  January  contracts  at  New  York  and  New 
Orleans,  1925-26  to  1934-35. 


16.0  percent  was  for  January  delivery  in  1925-26,  compared  with  1.6 
percent  in  1934-35.  In  New  York  the  proportion  of  January  con- 
tracts was  12.5  percent  in  1925-26,  but  only  5.3  percent  in  1934-35. 
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Figure  11.— Percentage  of  sales  of  cotton  futures  represented  by  March  contracts  at  New  York  and  New 

Orleans,  1925-26  to  1934-35. 


Contracts  providing  for  delivery  in  March  represented  15.7  percent 
of  all  contracts  sold  on  the  New  York  Exchange  for  the  10-year 
period,  and  12.6  percent  of  sales  on  the  New  Orleans  Exchange  (fig. 
11).  This  proportion  is  relatively  constant  for  the  entire  period; 
particularly  in  New  York. 
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The  proportion  of  May  contracts  sold  on  the  two  exchanges  is 
shown  in  figure  12.     On  the  New  York  Exchange,  17.9  percent  of 
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Figure  12.— Percentage  of  sales  of  cotton  futures  represented  by  May  contracts  at  New  York  and  New 

Orleans,  1925-26  to  1934-35. 

sales  was  for  May  delivery,  compared  with   14.2  percent  in  New 
Orleans. 


1925-26- 
1934-35 


Figure  13.— Percentage  of  sales  of  cotton  futures  represented  by  July  contracts  at  New  York  and  New 

Orleans,  1925-26  to  1934-35. 


Figure  13  gives  the  same  information  as  to  contracts  maturing  in 
July.  On  the  New  York  Exchange  13.6  percent  was  for  July  delivery, 
compared  with  12.2  percent  in  New  Orleans.  The  proportion  of  July 
contracts  tended  to  increase  during  the  10-year  period. 


12       MISCELLANEOUS  PUBLICATION  282,  U.  S.  DEPT.  OF  AGRICULTURE 

SALES    BY    CALENDAR    MONTHS    OF    CONTRACTS    PROVIDING    FOR 
DELIVERY  IN  EACH  OF  THE  6  ACTIVE  MONTHS 

In  tables  34-57  are  shown  by  calendar  months  the  number  and 
proportions  of  contracts  sold  each  year  from  1925-26  to  1935-36, 
inclusive,  and  the  1925-26  to  1934-35  percentage  distribution  for 
each  of  the  6  active  future  delivery  months. 

In  general,  these  tables  show  that  during  the  11-year  period  rela- 
tively more  trading  in  distant  futures  was  done  in  New  York  than  in 
New  Orleans. 

SETTLEMENT  OF  FUTURES  CONTRACTS  BY  DELIVERY  OF  COTTON 

The  total  number  of  contracts  sold  for  delivery  in  each  of  the 
6  active  futures  months  on  the  New  York  and  New  Orleans  Cotton 
Exchanges  together  with  the  number  and  percentage  of  contracts 
reported  to  have  been  settled  by  the  actual  delivery  of  certificated 
cotton  is  shown  in  table  58.  The  largest  percentage  shown  to  have 
been  settled  by  delivery  during  any  one  month  was  3.0  percent  for  the 
New  York  Exchange  and  2.9  percent  for  the  New  Orleans  Exchange. 

COTTON-FUTURES  TRANSACTIONS  ON  THE  CHICAGO  BOARD  OF 

TRADE 

Trading  in  cotton  futures  was  begun  on  the  Chicago  Board  of  Trade 
on  December  1,  1924.  Information  is  not  available  as  to  the  volume 
of  trading  in  Chicago  for  most  of  the  period  between  that  date  and 
December  1928.  Table  59  shows  the  number  of  contracts  sold  on  the 
Chicago  Board  of  Trade  by  calendar  months  from  January  1929 
through  July  1936.  Presumably,  these  include  a  limited  number  of 
sales  of  inactive  futures.  Active  and  inactive  futures  are  not  sepa- 
rately listed  in  the  available  data. 

As  already  explained,  trading  in  Chicago  is  in  units  of  50  bales. 
That  all  data  given  may  be  easily  comparable,  the  figures  for  Chicago 
have  been  converted  to  100-bale  units,  as  was  done  with  respect  to 
the  50-bale  contracts  in  New  Orleans. 

CONTRACTS  MATURING  IN  OTHER  THAN  THE  6  ACTIVE  MONTHS 

Some  trading  is  done  in  contracts  maturing  in  the  so-called  inactive 
months,  August,  September,  November,  February,  April,  and  June. 
Tables  60  and  61  show  the  number  of  such  contracts  sold  on  the  New 
York  and  the  New  Orleans  Cotton  Exchanges  for  the  11-year  period, 
1925-26  through  1935-36. 

The  volume  of  trading  in  inactive  futures  was  not  large  even  in  the 
busiest  seasons  and  such  transactions  have  occurred  only  at  infrequent 
intervals  during  recent  years. 
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Table  1. — Total  volume  and  percentage  distribution  of  sales  of  cotton-futures  contracts1 
on  the  New  York  and  New  Orleans  Cotton  Exchanges,  by  years,  1925-26  to  1935-36 

[Exclusive  of  transactions  exempt  from  tax] 


Year 


10-year  average,  1925- 
26  to  1934-35 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 


Volume  of  trading 


Total, 
New 
York 
and 
New 

Orleans 


Number 
975.  476 


1,166,016 

1, 135, 079 

1,  710,  764 

1,  331,  897 

1,010,662 

742, 021 

644,  330 

851,  228 

703,  528 

459,  233 


392,  387 


New  York 


Total 


Number 
716. 162 


866,  324 
858,  463 
240,  085 
963,  894 
691,  532 
535,  373 
487,  323 
631,  910 
523,  732 


324,  239 


Active 
months 


Number 
715, 868 


Number 
294 


865,  900 
857,  812 
239,  758 
963,  672 
691,  320 
535, 172 
487, 104 
631,  480 
523,  551 
362,  910 


324, 194 


Non- 
active 
months 


Number 
259,  314 


45 


New  Orleans 


Total 


Number 
259, 290 


299,  692 
276,  616 
470,  679 
368,  003 
319, 130 
206,  648 
157,  007 
219,  318 
179,  796 
96,  252 


148 


Active 
months 


Number 
24 


299,  669 
276, 425 
470,  674 
368,  001 
319, 120 
206,  640 
157, 004 
219,  318 
179,  796 
96,  252 


1, 146 


Non- 
active 
months 


Percentage  distribu- 
tion 


Total 


Pd. 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.  0 
100.0 
100.0 
100.0 


100.0 


New 
York 


Pd. 

73.4 


74.3 
75.6 
72.5 
72.4 
68.4 
72.2 
75.6 
74.2 
74.4 
79.0 


2.6 


New 
Or- 
leans 


Pet. 
26. 


25.7 
24.4 
27.5 
27.6 
31.6 
27.8 
24.4 
25.8 
25.6 
21.0 


17.4 


1  1  contract  lot  =  100  bales. 


Table   2. — Distribution  of  volume  of  trading  in  cotton-futures  contracts  *  on 
New  York  Cotton  Exchange  by  calendar  ?nonths,  1925-26  to  1935-36 


the 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Number 

Number 

Number 

Number 

Number 

Number 

Number 

Number 

Number 

Number 

Number 

Total- 

865,  900 

857, 812 

1,239,758 

963,  672 

691, 320 

535, 172 

487, 104 

631,  480 
70,  993 

523,  551 

362, 910 

324, 194 

August 

67,  648 

71,099 

162,  095 

106,  613 

62,  794 

51,351 

43,  615 

50, 113 

41,  277 

29,  509 

September. . 

104,  919 

109,  852 

168,  862 

103,  731 

75,  938 

57,  392 

57,  364 

73,  355 

62,  570 

41,  828 

28,  476 

October 

123,  542 

103, 878 

126,  711 

102,  716 

80,442 

53,  924 

63,  984 

36,  986 

43,206 

29,  747 

39, 072 

November — 

112,  224 

72, 147 

122,  718 

95,  089 

75,  903 

48,  335 

62,  377 

46,  334 

49,  737 

34,  426 

30,  502 

December. .. 

84,172 

69,  920 

86,  784 

70, 083 

38,  643 

44,  817 

33, 152 

26,  650 

20,  910 

21,  245 

25, 325 

January 

52,  506 

49,  895 

76,  634 

64,  516 

38, 023 

27,  353 

27, 152 

17,  655 

48,  518 

21,  770 

33,  696 

February 

44,  405 

50,  792 

80,  043 

55,  522 

73,  675 

36,  642 

41,  877 

30,  164 

62,  869 

24,  723 

18,  240 

March 

54,  508 

49,  086 

51,  741 

88,  307 

66,  345 

30,  465 

33,  463 

24,204 

27,  763 

41,  601 

16, 168 

April 

43,  804 

56,  929 

84,  554 

87,  279 

54,  253 

49,  867 

39,  233 

55, 197 

42,  678 

29,  369 

17,  442 

May 

46, 197 

69,  532 

93, 115 

66,  967 

41,  801 

40,  811 

26,  636 

76,  635 

25,  401 

30,  869 

15,443 

June 

57,  765 

75,  957 

97, 145 

64,  533 

52,  800 

55,  824 

34,  306 

78,  413 

43,  680 

25,  606 

32,  509 

July 

74,  210 

78,  725 

89,  356 

58,  316 

30,  703 

38,  391 

23,  945 

94,  894 

46, 106 

20,  449 

37,812 

1  For  the  6  active  months  only. 

Table  3. — Percentage  distribution  of  volume  of  trading  in  cotton-futures  contracts 
on  the  New  York  Cotton  Exchange,  by  calendar  months,  1925-26  to  1935-36 


10-year 

Month 

average 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pd. 

Pd. 

Pd. 

Pd. 

Pd. 

Pd. 

Pd. 

Pd. 

Pd. 

Pd. 

Pd 

Pd. 

Total.. 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

August 

10.2 

7.8 

8.3 

13.1 

11.1 

9.1 

9.6 

8.9 

11.3 

9.6 

11.4 

9.1 

September. 

12.0 

12.1 

12.8 

13.6 

10.8 

11.0 

10.7 

11.8 

11.6 

11.9 

11.5 

8.8 

October 

10.7 

14.3 

12.1 

10.2 

10.6 

11.6 

10.1 

13.1 

5.9 

8.3 

8.2 

12.0 

November. 

10.0 

13.0 

8.4 

9.9 

9.9 

11.0 

9.0 

12.8 

7.3 

9.5 

9.5 

9.4 

December . 

6.9 

9.7 

8.2 

7.0 

7.3 

5.6 

8.4 

6.8 

4.2 

4.0 

5.8 

7.8 

January 

5.9 

6.1 

5.8 

6.2 

6.7 

5.5 

5.1 

5.6 

2.8 

9.3 

6.0 

10.4 

February. . 

7.0 

5.1 

5.9 

6.5 

5.8 

10.7 

6.9 

8.6 

4.8 

12.0 

6.8 

5.6 

March 

6.5 

6.3 

5.7 

4.2 

9.2 

9.6 

5.7 

6.9 

3.8 

5.3 

11.5 

5.0 

April 

7.6 

5.1 

6.6 

6.8 

9.0 

7.9 

9.3 

8.1 

8.8 

8.1 

8.1 

5.4 

May 

7.2 

5.3 

8.1 

7.5 

6.9 

6.0 

7.6 

5.5 

12.1 

4.9 

8.5 

4.8 

June 

8.2 

6.7 

8.9 

7.8 

6.7 

7.6 

10.4 

7.0 

12.4 

8.3 

7.1 

10.0 

July 

7.8 

8.5 

9.2 

7.2 

6.0 

4.4 

7.2 

4.9 

15.0 

8.8 

5.6 

11.7 

1  For  the  6  active  months  only. 
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Table  4. — Distribution  of  volume  of  trading  in  cotton-futures  contracts  *  on  tlrie  New 
Orleans  Cotton  Exchange,  by  calendar  months,  1925-26  to  1935-86 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Num- 
ber 
299,  669 

Num- 
ber 
276,  425 

Num- 
ber 
470,  674 

Num- 
ber 
368,  001 

Num- 
ber 
319, 120 

Num- 
ber 
206,  640 

Num- 
ber 
157, 004 

Num- 
ber 
219,  318 

Num- 
ber 
179,  796 

Num- 
ber 
96,  252 

Num- 
ber 
68, 146 

August 

September.  _ 

October 

November- 
December..- 

January 

February 

March 

April 

May 

June 

July 

23,  862 
44,  256 
48, 160 
40,  476 
28,  715 
19,  647 
13,  034 
17,  603 

12,  354 

13,  495 
15,  297 
22,  770 

24,  659 
36,  752 
33,  483 
18, 123 
22,  044 
15,  520 

14,  717 

15,  427 
14,  660 
25, 150 

27,  402 

28,  488 

60, 103 
67,  630 
54, 187 
44, 100 

35,  732 

29,  566 
25,890 
17,951 

30,  738 

36,  448 
35,  898 
32,  431 

38,  879 
37, 119 
42, 191 
37,  685 

25,  321 

26,  259 
17,  801 
33,  348 

30,  515 

31,  098 
20,  582 

27,  203 

26,  582 

36,  860 
36,314 

37,  358 

21,  437 
24,  073 
32,  882 
29,  770 

22,  477 
16,  406 
21, 148 
13,813 

20,  963 
22,  230 
20,547 
18,  079 
20,  428 
9,511 

14,  528 
12,  350 

15,  497 

16,  388 
21,015 
15, 104 

14,  563 

18,  558 
23,  505 

19,  931 
10,  824 

7,545 
11, 159 
10,  578 
12,  488 

9,516 
10,  751 

7,586 

23,  973 

26,  327 

12,  902 

14,  629 

8,392 

5,957 

9,021 

5,994 

16,110 

28,  665 

25,  447 

41,  901 

20,541 
21,  772 
15,  741 

14,  684 
4,829 

18,  259 
21,  759 
10,  745 
13,  515 
9,211 
12,  770 

15,  970 

11,932 

10,  688 
9,108 
9,853 
5,391 
5,671 
6,200 

11,  896 
8,911 
6,352 
5,791 
4,459 

6,420 
5,645 
7,791 
7,109 
5,817 
6,693 
3,427 
2,607 
3,317 
2,922 
7,500 
8,898 

1  For  the  6  active  months  only. 

Table  5. — Percentage  distribution  of  volume  of  trading  in  cotton-futures  contracts  x 
on  the  New  Orleans  Cotton  Exchange,  by  calendar  months,  1925-26  to  1935-86 


10-year 

Month 

average 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Total  .- 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

August 

10.3 

8.0 

8.9 

12.8 

10.6 

8.3 

10.1 

9.3 

10.9 

11.4 

12.4 

9.4 

September- 

12.4 

14.8 

13.3 

14.4 

10.1 

11.6 

10.8 

11.8 

12.0 

12.1 

11.1 

8.3 

October 

11.4 

16.1 

12.1 

11.5 

11.5 

11.4 

9.9 

15.0 

5.9 

8.7 

9.5 

11.4 

November 

9.8 

13.5 

6.6 

9.4 

10.2 

11.7 

8.8 

12.7 

6.7 

8.2 

10.2 

10.4 

December - 

7.1 

9.6 

8.0 

7.6 

6.9 

6.7 

9.9 

6.9 

3.8 

2.7 

5.6 

8.6 

January  . 

6.2 

6.5 

5.6 

6.3 

7.1 

7.6 

4.6 

4.8 

2.7 

10.2 

5.9 

9.8 

February. _ 

6.5 

4.3 

5.3 

5.5 

4.8 

10.3 

7.0 

7.1 

4.1 

12.1 

6.4 

5.0 

March..  .. 

6.4 

5.9 

5.6 

3.8 

9.1 

9.3 

6.0 

6.7 

2.7 

6.0 

12.4 

3.8 

April 

6.8 

4.1 

5.3 

6.5 

8.3 

7.1 

7.5 

8.0 

7.4 

7.5 

9.3 

4.9 

May  -    ... 

7.4 

4.5 

9.1 

7.7 

8.4 

5.1 

7.9 

6.1 

13.1 

5.1 

6.6 

4.3 

June 

7.6 

5.1 

9.9 

7.6 

5.6 

6.6 

10.2 

6.8 

11.6 

7.1 

6.0 

11.0 

July 

8.1 

7.6 

10.3 

6.9 

7.4 

4.3 

7.3 

4.8 

19.1 

8.9 

4.6 

13.1 

i  For  the  6  active  months  only. 

Table  6. — Number  and  percentage  distribution  of  contracts  sold  on  the   New 
Cotton  Exchange  in  August,  by  active  futures  months,  1926-36 


York 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
689,  459 

Number 
174,  628 

Number 
274,  258 

Number 
67,  716 

Number 
89,  470 

Number 
68, 090 

Number 
15,  297 

1926    

71,  099 
162, 095 
106,  613 
62,  794 
51,  351 
43,  615 
70,  993 
50, 113 
41,  277 
29,  509 

18,  384 
39,  353 
39, 136 
10,  705 
13,  417 
9,321 
13,  530 
12,  876 
9,464 
8,442 

26,  206 
71,  781 
34,  550 
30,  690 
20.  959 
14,  776 
28,  614 
20,  083 
17,  652 
8,947 

10, 802 
17, 173 
11,510 
7,771 
4,677 
3,816 
4,824 
3,139 
2,448 
1,556 

7,323 
16,  885 
12,  304 
8,499 
6,589 
7,736 
11,  723 
6,881 
6,998 
4,532 

8,134 
14,  693 
8,422 
5,129 
4,796 
5,770 
8,685 
5,716 
3,169 
3,576 

250 

1927 

2,210 

1928 

691 

1929 

0 

1930     .            

913 

1931 

2,196 

1932 

3,617 

1933. .. 

1,418 

1934 

1,546 

1935 

2,456 

1936 

23,  469 

Percent 
100.0 

5,808 

Percent 
25.3 

8,200 

Percent 
39.8 

1,061 

Percent 
9.8 

3,743 

Percent 
13.0 

3,740 

Percent 
9.9 

917 

10-year  average,  1926-35.  . 

Percent 
2.2 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

25.9 
24.3 
36.8 
17.1 
26.1 
21.4 
19.1 
25.7 
22.9 
28.6 

36.9 
44.2 
32.4 
48.8 
40.9 
33.9 
40.3 
40.1 
42.8 
30.3 

15.2 
10.6 
10.8 
12.4 
9.1 
8.8 
6.8 
6.3 
5.9 
5.3 

10.3 
10.4 
11.5 
13.5 
12.8 
17.7 
16.5 
13.7 
17.0 
15.4 

11.4 
9.1 
7.9 
8.2 
9.3 
13.2 
12.2 
11.4 
7.7 
12.1 

.3 

1927 

1.4 

1928.  . 

.6 

1929-.. 

0 

1930 

1.8 

1931 

5.0 

1932. _. 

5.1 

1933 

2.8 

1934 

1935 

3.7 
8.3 

1936 .- 

100.0 

24.8 

34.9 

4.5 

16.0 

15.9 

3.9 
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Table  7. — -Number  and  'percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  August,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
248,  615 

Number 
89,  273 

Number 
125, 992 

Number 
12,  932 

Number 
11, 092 

Number 
7,964 

Number 
1,362 

1926 

24,659 
60, 103 
38,  879 
26,  582 
20, 963 
14,  563 
23, 973 
20,  541 
11,932 
6,420 

9,821 
20,  548 
18,  672 
8,313 
8,386 
3,913 
5,379 
7,218 
4,058 
2,965 

11, 833 
31,  006 
16,  606 
15,  375 
9,163 
8,191 
13,  607 
11,311 
6,659 
2,241 

2,145 

4,192 

1,536 

1,707 

973 

735 

918 

458 

199 

69 

664 

2,592 

1,466 

950 

1,260 

706 

1,826 

618 

640 

370 

196 
1,724 
591 
232 
924 
842 
1,739 
871 
327 
518 

0 

1927                                 

41 

1928-.-       

8 

1929                                     

5 

1930-.                   

257 

1931 

176 

1932 

1933 

1934 

1935 

504 
65 
49 

257 

1936 

5,851 

Percent 
100.0 

2,014 

Percent 
35.9 

2,620 

Percent 
50.7 

80 

Percent 
5.2 

601 

Percent 
4.5 

470 

Percent 
3.2 

66 

10-year  average,  1926-35. . 

Percent 
0.5 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

39.8 
34.2 
48.0 
31.3 
40.0 
26.9 
22.4 
35.1 
34.0 
46.2 

48.0 
51.6 
42.7 
57.8 
43.8 
56.2 
56.8 
55.2 
55.8 
34.9 

8.7 
7.0 
4.0 
6.4 
4.6 
5.1 
3.8 
2.2 
1.7 
1.1 

2.7 
4.3 
3.8 
3.6 
6.0 
4.8 
7.6 
3.0 
5.4 
5.7 

.8 
2.9 
1.5 

.9 
4.4 
5.8 
7.3 
4.2 
2.7 
8.1 

0 

1927-..                      

0) 

1928 

w 

1929                               --     

0) 

1930 

1.2 

1931 

1.2 

1932                          

2.1 

1933 

.3 

1934 

.4 

1935  .                  

4.0 

1936                     

100.0 

34.4 

44.8 

1.4 

10.3 

8.0 

1.1 

Less  than  0.1  percent. 


Table  8. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  September,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
779,  368 

Number 
119,  046 

Number 
297, 613 

Number 
98,  549 

Number 
121, 598 

Number 
98, 456 

Number 
44, 106 

1926 

1927 

109,  852 
168,  862 
103,  731 
75, 938 
57,  392 
57,  364 
73,  355 
62,  570 
41,  828 
28,  476 

19,  534 
17,  039 
14,  413 
12,  451 
11,  458 
10, 146 
7,599 
12, 103 
7,560 
6,743 

40, 156 
78,  379 
41, 123 
32,  617 
18, 896 
16, 151 
27,  838 
20,  605 
12, 186 
9,662 

19, 536 
27, 910 
17,  399 
9,205 
5,466 
6,315 
5,932 
3,519 
1,892 
1,375 

15,  247 
24,093 
15,  015 

12,  059 
7,957 
9,431 

13,  807 
11,  947 

8,382 
3,660 

13, 270 
18,  075 
11,  753 
8,472 
8,433 
7,841 
11,  527 
8,942 
7,056 
3,087 

2,109 
3,366 

1928                                            

4,028 

1929                                   

1,134 

1930 

5,182 

1931                                     

7,480 

1932-  .              

6,652 

1933 

5,454 

1934                                 

4,752 

1935....     

3,949 

1936 

45,  258 

Percent 
100.0 

8,204 

Percent 
15.3 

16,  766 

Percent 
38.2 

1,975 

Percent 
12.6 

8,580 

Percent 
15.6 

6,835 

Percent 
12.6 

2,898 

10-year  average,  1926-35. . 

Percent 
5.7 

1926                                 - 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

17.8 
10.1 
13.9 
16.4 
20.0 
17.7 
10.4 
19.3 
18.1 
23.7 

36.5 
46.4 
39.6 
42.9 
32.9 
28.2 
37.9 
33.0 
29.1 
33.9 

17.8 
16.5 
16.8 
12.1 
9.5 
11.0 
8.1 
5.6 
4.5 
4.8 

13.9 
14.3 
14.5 
15.9 
13.9 
16.4 
18.8 
19.1 
20.0 
12.9 

12.1 
10.7 
11.3 
11.2 
14.7 
13.7 
15.7 
14.3 
16.9 
10.8 

1.9 

1927 

2.0 

1928 

3.9 

1929  .                  .--     

1.5 

1930 

9.0 

1931 

13.0 

1932 

1933--                            

9.1 

8.7 

1934 

1935 

11.4 
13.9 

1936 

100.0 

18.1 

37.0 

4.4 

19.0 

15.1 

6.4 
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Table  9. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  September,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

Number 

Number 

Number 

Number 

Number 

Number 

Number 

10-year  total,  1926-35 

283,  581 

44,  910 

154,  644 

37,  740 

25, 966 

15, 171 

5,150 

1926..- 

36,  752 

6,980 

18, 994 

7,068 

2,964 

715 

31 

1927                  

67,  630 

6,634 

40,  219 

13, 969 

4,466 

2,179 

163 

1928 

37, 119 

6,985 

20,  042 

4,924 

3,196 

1,710 

262 

1929 

36,  860 

5,559 

21,  209 

5,800 

3,368 

863 

61 

1930 

22,  230 

5,062 

9,892 

1,298 

2,554 

2,231 

1,193 

1931 

18,  558 

3,485 

9,334 

1,368 

1,579 

1,641 

1,051 

1932 

26,  327 

2,766 

15,  544 

2,083 

3,047 

2,210 

677 

1933 

21,  772 

3,861 

12,  495 

850 

2,  263 

1,696 

607 

1934 

10,  688 

2,220 

4,594 

280 

1,899 

1,224 

471 

1935 

5,645 

1,358 

2,321 

100 

630 

602 

634 

1936 

10,  332 

2,079 

4,441 

202 

2,025 

1,231 

354 

Percent 

Percent 

Percent 

Percent 

Percent 

Percent 

Percent 

10-year  average,  1926-35. . 

100.0 

15.8 

54.5 

13.3 

9.2 

5.4 

1.8 

1926 

100.0 

19.0 

51.7 

19.2 

8.1 

1.9 

.1 

1927 

100.0 

9.8 

59.5 

20.7 

6.6 

3.2 

.2 

1928 

100.0 

18.8 

54,0 

13.3 

8.6 

4.6 

.7 

1929 

100.0 

15.1 

57.6 

15.7 

9.1 

2.3 

.2 

1930 

100.0 

22.8 

44.5 

5.8 

11.5 

10.0 

5.4 

1931 

100.0 

18.8 

50.2 

7.4 

8.5 

9.4 

5.7 

1932 

100.0 

10.5 

59.0 

7.9 

11.6 

8.4 

2.6 

1933                     

100.0 
100.0 

17.7 
20.8 

57.4 
42.9 

3.9 
2.6 

10.4 
17.8 

7.8 
11.5 

2  8 

1934 

4.4 

1935 

100.0 

24.0 

41.1 

1.8 

11.2 

10.7 

11.2 

1936 

100.0 

20.1 

43.0 

2.0 

19.6 

11.9 

3.4 

Table  10. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  October,  by  active  futures  months,  1926—86 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
680,  666 

Number 

9,777 

Number 
241,  598 

Number 
98,  950 

Number 
145, 691 

Number 
125,  248 

Number 
59,  402 

1926 

1927                

103,  878 
126,  711 
102,  716 
80,  442 
53,  924 
63, 984 
36,  986 
43,  206 
29,  747 
39,  072 

704 

713 

3,052 

1,409 

805 

553 

206 

283 

275 

1,777 

30,  832 
47,  462 
40,  685 
32, 136 
18,  316 
20,  870 
12,  959 
14,  243 
9,557 
14,  538 

21,  035 
24, 998 
17,  788 
12,  281 
4,922 
6,973 
3,912 
2,735 
1,515 
2,791 

20, 893 
30,  396 
21,  090 
17,  221 
10, 169 
12,  820 
7,052 
10, 935 
7,606 
7,509 

22,  630 
19,  466 
15,  357 
13,  673 
12,  430 
12,  280 
6,459 
8,756 
6,391 
7,806 

7,784 
3,676 

1928 

4,744 

1929 

1930 

1931  .           .  

3,722 
7,282 
10,  488 

1932  .       

6,398 

1933 

1934                 

6,254 
4,403 

1935..            

4,651 

1936..       

42,040 

Percent 
100.0 

1,172 

Percent 
1.4 

14,  293 

Percent 
35.5 

3,560 

Percent 
14.6 

11,329 

Percent 
21.4 

8,139 

Percent 
18.4 

3,547 

10-year  average,  1926-35.. 

Percent 

8.7 

1926                  

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

.7 
.6 
3.0 
1.8 
1.5 
.8 
.5 
.6 
.9 
4.6 

29.6 
37.4 
39.6 
39.9 
34.0 
32.7 
35.0 
33.0 
32.1 
37.2 

20.3 
19.7 
17.3 
15.3 
9.1 
10.9 
10.6 
6.3 
5.1 
7.1 

20.1 
24.0 
20.5 
21.4 
18.9 
20.0 
19.1 
25.3 
25.6 
19.2 

21.8 
15.4 
15.0 
17.0 
23.0 
19.2 
17.5 
20.3 
21.5 
20.0 

7.5 

1927-.            

2.9 

1928 

4.6 

1929                     

4.6 

1930                 

13.5 

1931 

16.4 

1932 

17.3 

1933 

14.  5 

1934 

14.8 

1935 

11.9 

1936                        

100.0 

2.8 

34.0 

8.5 

26.9 

19.4 

8.4 
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Table  11. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  October,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
255,  769 

Number 
5,037 

Number 
117, 833 

Number 
54,  261 

Number 
42,  382 

Number 
25,329 

Number 
10, 927 

1926             -     

33,  483 
54,  187 
42,  191 
36,  314 
20,  547 
23,505 
12,  902 
15,  741 
9,108 
7,791 

850 
361 

1,087 
677 
347 
248 
214 
154 
213 
886 

16,109 
26,  002 
19,  436 
17, 125 
8,979 
10,  368 
5,787 
7,698 
3,245 
3,084 

9,829 

18,038 

9,992 

8,796 

2,146 

2,695 

1,452 

1,005 

201 

107 

4,188 
6,674 
6,369 
7,160 
3,384 
3,672 
2,570 
3,958 
2,918 
1,489 

1,959 
2,993 
4,668 
2,327 
3,549 
3,460 
1,573 
1,812 
1,811 
1,177 

548 

1927                        -  . 

119 

1928                 

639 

1929 

229 

1930                 

2,142 

1931 

3,062 

1932                     - 

1,306 

1933  -     -.-     

1,114 

1934                     

720 

1935 

1,048 

1936     ..     

7,037 

Percent 
100.0 

241 

Perce  nt 
1.9 

2,673 

Percent 

46.  1 

186 

Perce  nt 
21.2 

2,255 

Percent 
16.6 

1,320 

Percent 
9.9 

362 

10-year  average  1926-35. .. 

Percent 
4.3 

1926             

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

2.5 
.7 
2.6 
1.9 
1.7 
1.1 
1.7 
1.0 
2.3 
11.4 

48.1 
48.0 
46.0 
47.2 
43.7 
44.  1 
44.8 
48.9 
35.7 
39.6 

29.4 

33.3 

23.7 

24.2 

10.4 

11.5 

11.3 

6.4 

2.2 

1.4 

12.5 
12.3 

15.1 
19.7 
16.5 
15.6 
19.9 
25.1 
32.0 
19.1 

5.9 

5.5 
11.1 

6.4 
17.3 
14.7 
12.2 
11.5 
19.9 
15.1 

1.6 

1927                           

.2 

1928              

1.5 

1929 

.6 

1930                     -  -     -     

10.4 

1931          

13.0 

1932                       

10.1 

1933            --- 

7.1 

1934                                 -     

7.9 

1935     

13.4 

1936 

100.0 

3.4 

38.0 

2.6 

32.1 

18.8 

5.1 

Table  12. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  November,  by  active  futures  months,  1925—35 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1925-34 

Number 
719,  290 

Nu  mber 
45,  872 

Number 
181,  699 

Number 
94,  266 

Number 
175,  649 

Number 
150,  934 

Number 
70,  870 

1925 

1926 

1927 

112,  224 
72, 147 

122,  718 
95,  089 
75,  903 

48,  335 
62,  377 
46,  334 

49,  737 
34, 426 

3,920 
5,827 
3,961 
2,615 
2,232 
3,812 
10, 118 
6,329 
2,366 
4,692 

22,  611 
21, 191 
32,  032 
21, 173 
22,  636 
10,  852 
13,  532 
12, 121 
15,642 
9,909 

20,  405 

11,  768 

20,288 

13,987 

8,872 

4,089 

8,429 

2,842 

2,124 

1,462 

32,  303 
13,  202 
34,  512 
28,  897 
19, 107 

8,706 
11,049 

8,928 
12,  743 

6,202 

24,  363 
12,  574 

25,  388 
21,  519 
18,  214 
12,991 
10,  314 

7,015 
10,  975 
7,581 

8,622 
7,585 
6,537 

1928     

6,898 

1929 

1930     

4,842 
7,885 

1931       

8,935 

1932 

1933 

1934 

9,099 
5,887 
4,580 

1935 -                --     

30,  502 

Percent 
100.0 

3,155 

Percent 
6.4 

5,795 

Percent 
25.3 

2,060 

Percent 
13.1 

9,026 

Percent 
24.4 

6,864 

Percent 
21.0 

3,602 

10-year  average.  1925-34.- 

Percent 
9.8 

1925 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

3.5 

8.1 
3.2 
2.8 
2.9 
7.9 
16.2 
13.7 
4.8 
13.6 

20.1 
29.4 
26.1 
22.3 
29.8 
22.5 
21.8 
26.2 
31.4 
28.9 

18.2 
16.3 
16.5 
14.7 
11.7 
8.5 
13.5 
6.1 
4.3 
4.2 

28.8 
18.3 
28.2 
30.3 
25.2 
18.0 
17.7 
19.3 
25.6 
18.0 

21.7 
17.4 
20.7 
22.6 
24.0 
26.8 
16.5 
15.1 
22.1 
22.0 

7  7 

1926 

10.5 

1927 

1928.       -- 

5.3 
7.3 

1929 -_     

6.4 

1930 

1931-- 

16.3 
14.3 

1932.. 

19.6 

1933 

11.8 

1934..     - 

13.3 

1935-.        ..     -. 

100.0 

10.3 

19.0 

6.8 

29.6 

22.5 

11.8 

151235°— 37 3 
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Table  13. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  November,  by  active  futures  months,  1925—35 


Year 

Total 

October 

December 

January 

March 

May 

July 

10- year  total,  1925-34 

Number 
254,  918 

Number 
6,925 

Number 
64,  396 

Number 
63,  078 

Number 
65,  912 

Number 
40,  029 

Number 
14,  578 

1925                                     

40,  476 
18, 123 
44,  100 
37,  685 
37,  358 

18,  079 

19,  931 
14,  629 
14,  684 

9,853 

381 
1,265 
340 
235 
523 
664 
1,409 
958 
190 
960 

7,327 
5,493 

10, 102 
6,946 

11,937 
.      4, 732 
4,713 
4,979 
4,801 
3,366 

15,  302 
5,564 
17,  047 
10,  259 
8,755 
2,181 
2,293 
1,074 
414 
189 

11,  709 

2,961 
10,  594 
10,  018 
11, 167 
4,075 
4,600 
3,346 
5,337 
2,105 

4,959 
1,445 
5,198 
8,541 
4,367 
4,332 
3,883 
2,401 
2,650 
2,253 

798 

1,395 

819 

1926  .                      .-     

1927 

1928                                         .     -  - 

1.686 

609 

9  095 

1929                                  

1930  -                    

1931 

3,033 
1,871 
1  292 

1932                                    .     -.     .. 

1933                        

1934 

980 

1935 

7,109 

Percent 
100.0 

602 

Percent 
2.7 

1,387 

Percent 
25.3 

158 

Percent 
24.7 

2,632 

Percent 
25.9 

1,623 

Percent 
15.7 

707 

10-year  average,  1925-34-- 

Percent 
5.7 

1925  .     

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

.9 
7.0 
.8 
.6 
1.4 
3.7 
7.1 
6.5 
1.3 
9.7 

18.1 
30.3 
22.9 
18.4 
32.0 
26.2 
23.6 
34.1 
32.7 
34.2 

37.8 

30.7 

38.6 

27.2 

23.4 

12.1 

11.5 

7.3 

2.8 

1.9 

28.9 
16.3 
24.0 
26.6 
29.9 
22.5 
23.1 
22.9 
36.4 
21.4 

12.3 
8.0 
11.8 
22.7 
11.7 
23.9 
19.5 
16.4 
18.0 
22.9 

2  0 

1926 

7  7 

1927                              

1  9 

1928     

4  5 

1929                                       

1  6 

1930                                       

11  6 

1931--.   

15  2 

1932 

12  8 

1933                            

8  8 

1934... 

9  9 

1935.-                       

100.0 

8.5 

19.5 

2.2 

37.0 

22.8 

10  0 

Table  14. — Number  and  percentage  distribution  of  contracts  sold  on  the  ATew  York 
Cotton  Exchange  in  December,  by  active  futures  months,  1925-35 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1925-34 

Number 
496,  376 

84.  172 

69,  920 
86,  784 

70,  083 
38,  643 
44,817 
33,  152 
26.  650 
20,910 
21,  245 

Number 
56,  595 

Number 
16,  271 

Number 
80, 900 

Number 
143,  791 

Number 
130,  8S0 

Number 
67,  939 

1925..    .         

9,894 
8,699 
4,889 
2,509 
2,943 
7,422 
6,470 
6,347 
2,894 
4.528 

3,849 

1,213 

1.134 

5,395 

659 

1,098 

1,383 

479 

314 

747 

11,099 
13,  926 
15,  877 
9,565 
7,940 
5,  341 
5. 443 
4.633 
4,567 
2,509 

30,  063 
16,  771 
27,  081 
25,  321 
10,  380 
9,284 
7,699 
6,607 
5,426 
5,159 

20,  069 
16, 173 
28,200 
20,  115 
12,  322 
12,  992 
5,867 
4,433 
4,871 
5,838 

9, 198 

1926 

1927 

13. 138 
9,603 

1928--     -.     

7, 178 

1929 

4,399 

1930 

1931                                      

8,680 
6,290 

1932 

4,151 

1933 

2,838 

1934 

2,464 

1935 

25,  325 

Pei  cent 
100.0 

4,207 

Percent 
11.4 

1,920 

Percent 
3.3 

1,746 

Percent 
16.3 

7,780 

Percent 
29.0 

6,088 

Percent 
26.3 

3,584 

10-year  average,  1925-34  .. 

Perce  nt 
13.7 

1925 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

11.8 

12.4 

5.6 

3.6 

7.6 

16.6 

19.5 

23.8 

13.8 

21.3 

4.6 
1.7 
1.3 
7.7 
1.7 
2.4 
4.2 
1.8 
1.5 
3.5 

13.2 
19.9 
18.3 
13.6 
20.5 
11  9 
16.4 
17.4 
21.8 
11.8 

35.7 
24.1 
31.2 
36.2 
26.9 
20.7 
23.2 
24.8 
26.0 
24.3 

23.8 
23.  1 
32.5 
28.7 
31.9 
29.0 
17.7 
16.6 
23.3 
27.5 

10.9 

1926 

18.8 

1927                                     

11.  1 

1928--                       

10.2 

1929 

11.4 

1930                                     

19.4 

1931-.            

19.0 

1932     

15.6 

1933     -              

13.6 

1934 

11.6 

1935  . 

100.0 

16.6 

7.6 

6.9 

30.7 

24.0 

14.2 
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Table  15. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  December,  by  active  futures  months,  1925-35 


Year 

Total 

October 

December 

January 

Marcb 

May 

July 

10-year  total,  1925-34 

Number 
183, 113 

Number 
12,  374 

Number 
6,032 

Number 
38, 152 

Number 
65, 168 

Number 
45,  623 

Number 
15,764 

1925 

28,  715 
22,  044 
35,  732 
25,  321 
21,  437 
20,  428 
10,  824 
8,392 
4,829 
5,391 

3,097 

1,685 

845 

301 

805 

1,873 

1,213 

1,191 

237 

1,127 

940 
1,356 
361 
970 
611 
749 
358 
272 
175 
240 

7,812 
5,608 
8,545 
4,512 
6,177 
2,193 
1,436 
1,120 
460 
289 

10, 370 
7,652 
15, 005 
10, 067 
7,828 
5,237 
2,946 
2,676 
1,832 
1,555 

4,510 
3,777 
9,094 
8,130 
5,139 
7,490 
2,824 
1,733 
1,425 
1,501 

1,986 
1,966 
1  882 

1926. 

1927 

192S 

1,341 

1929-  - 

877 

1930 

2,886 

1931 

2,047 

1932 

1,400 

1933 

700 

1934.-- 

679 

1935 

5,817 

Percent 
100.0 

847 

Percent 
6.8 

350 

Percent 
3.3 

259 

Percent 
20.8 

2,190 

Percent 
35.6 

1,397 

Percent 
24.9 

774 

10-year  average,  1925-34-- 

Percent 
8.6 

1925 - 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

10.8 
7.6 
2.4 
1.2 
3.8 
9.2 

11.2 

14.2 
4.9 

20.9 

3.3 
6.2 
1.0 
3.8 
2.8 
3.7 
3.3 
3.2 
3.6 
4.5 

27.2 
25.4 
23.9 
17.8 
28.8 
10.7 
13.3 
13.3 
9.5 
5.4 

36.1 
34.8 
41.9 
39.8 
36.5 
25.6 
27.2 
31.9 
38.0 
28.8 

15.7 
17.1 
25.5 
32.1 
24.0 
36.7 
26.1 
20.7 
'29.5 
27.8 

6  9 

1926 

8.9 

1927 

5.3 

1928 

5.3 

1929 

4.1 

1930 

14.1 

1931 

18.9 

1932 

16.7 

1933-.- 

14.5 

1934 

12.6 

1935 

100.0 

14.6 

6.0 

4.5 

37.6 

24.0 

13.3 

Table  16. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  January,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
424,  022 

Number 
58, 337 

Number 
25,  381 

Number 
13,  503 

Number 
111,452 

Number 
143,  504 

Number 
71, 845 

1926 . 

52,  506 
49,  895 
76,  634 
64,  516 
38,  023 
27,  353 
27,152 
17,  655 
48,518 
21,  770 

8,416 
7,305 
11,353 
4,877 
3,816 
5,582 
2,461 
2,608 
7,386 
4,533 

4,311 
2,340 
1,947 
1,508 
2,104 
2,659 
3,562 
2,251 
3,249 
1,450 

744 

1,563 

1,257 

5,424 

666 

862 

1,870 

542 

335 

240 

16, 422 
12, 148 
18, 187 
18,  449 
11, 107 
5,599 
6,865 
4,885 
12,  791 
4,999 

15, 055 
16, 498 
31,  613 
25,  605 
14,247 
8,334 
6,028 
3,926 
15,  670 
6,528 

7,558 

1927 

10,  041 

1928 

12,  277 

1929 

8,653 

1930 

6,083 

1931 

4,317 

1932 

6,366 

1933 . 

3,443 

1934 

9,087 

1935 . 

4,020 

1936 - 

33,  696 

Percent 
100.0 

6,938 

Percent 
13.8 

2,212 

Percent 
6.0 

1,403 

Percent 
3.2 

8,191 

Percent 
26.3 

8,589 

Percent 
33.8 

6,363 

10- year  average,  1926-35— 

Percent 
16.9 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

16.0 
14.6 
14.8 

7.6 
10.0 
20.4 

9.1 
14.8 
15.2 
20.8 

8.2 
4.7 
2.5 
2.3 
5.5 
9.7 
13.1 
12.7 
6.7 
6.7 

1.4 
3.1 
1.7 
8.4 
1.8 
3.2 
6.9 
3.1 
.7 
1.1 

31.3 
24.4 
23.7 
28.6 
29.2 
20.5 
25.3 
27.7 
26.4 
23.0 

28.7 
33.1 
41.3 
39.7 
37.5 
30.4 
22.2 
22.2 
32.3 
30.0 

14.4 

1927 

20.1 

1928 

16.0 

1929 

13.4 

1930 

16.0 

1931 

15.8 

1932 

23.4 

1933 , 

1934 

19.5 

18.7 

1935 

18.4 

1936 -  -       

100.0 

20.6 

6.6 

4.1 

24.3 

25.5 

18.9 
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Table  17. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  January,  by  active  futures  months,  1926-86 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
162, 008 

Number 
■    15,169 

Number 
2,279 

Number 
6,644 

Number 
52,  398 

Number 
61, 841 

Number 
23,  677 

1926    .                               

19, 647 

15,  520 

29,  566 

26,  259 

24, 073 

9,511 

7,545 

5,957 

18,  259 

5,671 

6,693 

Percent 
100.0 

2,605 

1.694 

2,591 

815 

1,714 

1,250 

810 

907 

1,567 

1,216 

296 
77 
115 
8 
331 
206 
265 
183 
516 
282 

1,809 

1,014 

505 

1,890 

457 

455 

266 

166 

68 

14 

7,984 
5,640 
10,  222 
8,231 
8,980 
2,227 
2,040 
1,470 
4,310 
1,294 

4,777 
4,841 
13,015 
12, 403 
9,808 
3,589 
2,322 
1,812 
7,522 
1,752 

2  176 

1927 

2.254 

1928 

1929 

1930 

3,118 
2,912 

2,783 

1931 

1932 

1,784 
1,842 

1933 

1934 

1,419 
4,276 

1935 

1,113 

1936                                 —      

1,462 

Percent 
9.4 

276 

Percent 
1.4 

53 

Percent 
4.1 

1,797 

Percent 
32.3 

1,992 

Percent 
38.2 

1,113 

10-year  average,  1926-35- . 

Percent 
14.6 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

13.3 
10.9 
8.8 
3.1 
7.1 
13.1 
10.7 
15.2 
8.6 
21.4 

1.5 
.5 
.4 

0) 

1.4 
2.2 
3.5 
3.1 
2.8 
5.0 

9.2 
6.5 
1.7 
7.2 
1.9 
4.8 
3.5 
2.8 
.4 
.3 

40.6 
36.4 
34.6 
31.4 
37.3 
23.4 
27.1 
24.7 
23.6 
22.8 

24.3 
31.2 
44.0 
47.2 
40.7 
.37.7 
30.8 
30.4 
41.2 
30.9 

11. 1 

1927 

14.5 

1928 

10.  5 

1929 

11. 1 

1930        

11.6 

1931     

18.8 

1932-. 

24.4 

1933 

23.8 

1934                 . 

23.4 

1935 

19.6 

1936 

100.0 

21.8 

4.1 

.8 

26.9 

29.8 

16.6 

Less  than  0.05  percent. 


Table  18. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  February,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
500,  712 

Number 
69, 787 

Number 
40, 483 

Number 
15, 969 

Number 
112,512 

Number 
154, 014 

Number 
107,  947 

1926                                          

44,  405 
50,  792 
80,  043 
55,  522 
73,  675 
36,  642 
41,  877 
30, 164 
62,  869. 
24,723 

5,344 
6,162 

12, 820 
4,536 
8,921 
5,  491 
5,889 
4,538 

12,  042 
4,044 

4,465 
3,005 
5,018 
2,634 
5,857 
3,764 
4,649 
3,780 
5,422 
1,889 

1,223 
851 
753 
1,058 
1,620 
1,341 
4,353 
1,773 
1,944 
1,053 

11,  528 
11,966 
16,  725 
15,  709 
14,  395 
7,529 
8,876 
9,110 
9,085 
7,589 

15,  527 
15, 824 
28,519 
20, 087 
26,  478 
10,  757 
8,436 
5,746 
17,  079 
5,561 

6,318 

1927- 

1928 

12,  984 
16,  208 

1929., 

1930                                 -.        

11,498 
16,  404 

1931                          

7,760 

1932 

9,674 

1933 

5,217 

1934     . 

17,  297 

1935 

4,587 

1936 

18,  240 . 

Percent 
100.0 

3,580 

Percent 
13.9 

1,654 

Percent 
8.1 

548 

Percent 
3.2 

4,387 

Percent 
22.  5 

4,730 

Percent 
30.8 

3,341 

10- year  average,  1926-35-. 

Percent 
21.5 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

12.0 
12.1 
16.0 
8.2 
12.1 
15.0 
14.1 
15.0 
19.2 
16.4 

10.1 
5.9 
6.3 
4.7 
7.9 
10.3 
11.1 
12.5 
8.6 
7.6 

2.8 
1.7 
.9 
1.9 
2.2 
3.7 
10.4 
5.9 
3.1 
4.2 

26.0 
23.6 
20.9 
28.3 
19.5 
20.5 
21.2 
30.2 
14.4 
30.7 

34.9 
31.1 
35.6 
36.2 
36.0 
29.3 
20.1 
19.1 
27.2 
22.5 

14.2 

1927 

25.6 

1928     - 

20.3 

1929 

1930 

20.7 
22.3 

1931     - 

21.2 

1932-. 

1933 

23.1 
17.3 

1934 

27.5 

1935 

18.6 

1936 

100.0 

19.6 

9.1 

3.0 

24.1 

25.9 

18.3 
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Table  19. — Number  and  percentage  distribvtion  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  February,  by  active  futures  months, 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
166,  991 

Number 
23, 160 

Number 

1,422 

Number 
602 

Number 
33, 127 

Number 
64,  388 

Number 
41,  292 

1926            .- 

13, 034 
14,  717 
25,890 
17,  801 
32,882 
14,  528 
11, 159 

9,021 
21,  759 

6,200 

2,006 
1,826 
3,848 
1,417 
3,803 
2,499 
1,624 
1,407 
3,567 
1,163 

307 
292 
471 
109 
756 
643 
518 
517 
600 
209 

16 

7 
18 
11 
52 

185 
84 

111 
89 
29 

3,627 
2,982 
4,487 
4,113 
7,016 
2,355 
2,489 
2,366 
1,917 
1,775 

5,144 
6,114 

11,408 
7,805 

14,  211 
5,152 
3,292 
2,008 
7,660 
1,594 

1,934 

1927                                     

3,496 

1928     -              

5,658 

1929 

4,346 

1930                                          

7,044 

1931     -       

3,694 

1932 

1933                          

3,152 
2,612 

1934 

1935 

7,926 
1,430 

1936.                         

3,427 

Percent 
100.0 

731 

Percent 
13.9 

107 

Percent 
2.6 

9 

Percent 
0.4 

978 

Percent 
19.8 

993 

Percent 
38.6 

609 

10-year  average,  1926-35-- 

Percent 
24.7 

1926 

1927 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

15.4 
12.4 
14.9 
8.0 
11.6 
17.2 
14.6 
15.6 
16.4 
18.8 

2.4 
2.0 

1.8 
.6 
2.3 
4.4 
4.6 
5.7 
2.8 
3.4 

.1 

(') 

0)  ■ 
.1 
.2 
1.3 
.8 
1.2 
.4 
.5 

27.8 
20.3 
17.3 
23.1 
21.3 
16.2 
22.3 
26.2 
8.8 
28.6 

39.5 
41.5 
44.1 
43.  8 
43.2 
35.5 
29.5 
22.3 
35.2 
25.7 

14.8 
23.8 

1928     -                         .          

21.9 

1929 

24.4 

1930 

21.4 

1931     

25.4 

1932 

1933 

28.2 
29.0 

1934 

36.4 

1935 

23.0 

1936 

100.0 

21.3 

3.1 

.3 

28.5 

29.0 

17.8 

1  Less  than  0.05  percent. 


Table  20. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  March,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
467,  483 

Nu  mber 
91, 199 

Number 
52, 422 

Number 
21, 749 

Number 
18,  335 

Number 
154,  563 

Number 
129,215 

1926 

1927 

1928 

1929     -       

54,  508 
49,  086 
51,  741 
88,  307 
66,  345 
30,  465 
33,463 
24,  204 
27,  763 
41,  601 

8,769 
9,337 
10,  984 
10,  843 
13,313 
6,392 
8,777 
5,132 
7,062 
10,  590 

6,826 
5,491 
4,516 
6,786 
8,912 
4,463 
3,628 
2,983 
3,476 
5,341 

1,175 
2,373 
1,124 
2,701 
3,256 
2,277 
2,691 
2,383 
1,172 
2.597 

4,764 

1,589 

1,061 

6,607 

369 

845 

430 

1,688 

299 

683 

21,  887 

15,312 

19,  689 

35,  380 

22,500 

8,879 

7,668 

5,794 

7,170 

10,  284 

11,087 
14,  984 
14,  367 
25,  990 
17,  995 

1930    

1931 

1932 

7,609 
10,  269 
6,224 

1933 

1934     - 

8,  584 

1935 

12,  106 

1936 

16, 168 

Percent 
100.0 

2,811 

Percent 
19.5 

2,002 

Percent 
11.2 

476 

Percent 
4.7 

2,429 

Percent 
3.9 

4,832 

Percent 
33.1 

3,618 

Percent 
27.6 

10-year  average,  1926-35. _ 

1926        

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

16.1 
19.0 
21.2 
12.3 
20.1 
21.0 
26.2 
21.2 
25.5 
25.5 

12.5 
11.2 

8.7 

13!  4 
14.6 
10.9 
12.3 
12.5 
12.9 

2.2 

4.8 
2.2 
3.1 
4.9 
7.5 
8.0 
9.9 
4.2 
6.2 

8.7 
3.3 
2.0 
7.5 
.6 
2.8 
1.3 
7.0 
1.1 
1.6 

40.2 
31.2 
38.1 
40.0 
33.9 
29.1 
22.9 
23.9 
25.8 
24.7 

20.3 

1927 

30.5 

1928 

27.8 

1929 

29.4 

1930 

1931 

27.1 
25.0 

1932 

30.7 

1933 

25.7 

1934 

30.9 

1935..- 

29.1 

1936 

100.0 

17.4 

12.4 

2.9 

15.0 

29.9 

22.4 
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Table  21. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  March,  by  active  futures  months,  1926-86 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
165,  662 

Number 
34,  796 

Number 
8,750 

Number 
1,393 

Number 
4,742 

Number 
58,  671 

Number 
57, 310 

1926                                     -     

17,  603 
15,  427 
17,  951 
33,  348 
29,  770 
12,  350 
10,  578 
5,994 

10,  745 

11,  896 

3,693 
3,470 
3,434 
5,669 
5,916 
2,893 
2,418 
1,367 
2,572 
3,364 

776 

620 

591 

1,209 

1,510 

1,135 

686 

429 

787 

1,007 

56 
91 
262 
160 
173 
116 
214 
65 
142 
114 

1,370 
557 
488 
814 
169 
439 
326 
304 
82 
193 

8,067 
5,268 
6,909 
12,  908 
11,519 
3,677 
3,040 
1,558 
2,533 
3,192 

3,641 

1927                          

5,421 

1928        

6,267 

1929     

12,  588 

1930 

10,  483 

1931 

4,090 

1932                                          -      - 

3,894 

1933                       

2,271 

1934               

4,629 

1935 

4,026 

1936 

2,607 

Percent 
100.0 

629 

Percent 
21.0 

182 

Percent 
5.3 

23 

Percent 
0.8 

388 

Percent 
2.9 

764 

Percent 
35.4 

621 

10-year  average,  1926-35.  _ 

Percent 
34.6 

1926                --- 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

21.0 
22.5 
19.1 
17.0 
19.9 
23.4 
22.9 
22.8 
23.9 
28.3 

4.4 
4.0 
3.3 
3.6 
5.1 
9.2 
6.5 
7.2 
7.3 
8.5 

.3 
.6 
1.5 
.5 
.6 
.9 
2.0 
1.1 
1.3 
1.0 

7.8 
3.6 
2.7 
2.4 

.6 
3.6 
3.1 
5.1 

.8 
1.6 

45.8 
34.1 
38.5 
38.7 
38.6 
29.8 
28.7 
26.0 
23.6 
26.8 

20.7 

1927     

35.2 

1928 

34.9 

1929 

37.8 

1930               

35.2 

1931                 

33.1 

1932        

36.8 

1933 

37.8 

1934                          

43. 1 

1935               -     .-     

33.8 

1936      

100.0 

24.1 

7.0 

.9 

14.9 

29.3 

23.8 

Table  22. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  April,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
543, 163 

Number 
130,  480 

Number 
84,  731 

Number 
27,  558 

Number 
27,  234 

Number 
131,  038 

Number 
142, 122 

1926                              

43,  804 
56,  929 
84,  554 
87,  279 
54,  253 
49,  867 
39,  233 
55, 197 
42,  678 
29,369 

10,  102 

15,  710 
25,  757 
13,219 
12,  684 

8,442 
8,971 

16,  351 

11,  753 
7,491 

6,715 
9,141 
12, 135 
13, 143 
7,511 
12,  285 
5,313 
8,439 
6,311 
3,738 

1,956 
3,070 
3,075 
4,356 
2,614 
3,752 
3,506 
2,214 
1,861 
1,154 

604 
3,299 
2,  035 
3,510 
1,344 
3,830 
2,578 
4,499 
3,702 
1,833 

13,  772 
11,231 
16,  210 
25,  821 

12,  242 

13,  541 
10,  316 
11,174 

9,572 
7.159 

10,  655 

1927          

14,  478 

1928 

25,  342 

1929 

1930               -_     

27,  230 
17,  858 

1931     -       

8,017 

1932 

1933 

8,549 
12,  520 

1934 

1935                        - 

9,479 
7,994 

1936                              -     

17,  442 

Percent 
100.0 

4,133 

Percent 
24.0 

2,127 

Percent 
15.6 

465 

Percent 
5.1 

947 

Percent 
5.0 

4,570 

Percent 
24.1 

5,200 

10-year  average,  1926-35. . 

Percent 
26.2 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

23.1 
27.6 
30.5 
15.1 
23.4 
16.9 
22.9 
29.6 
27.5 
25.5 

15.3 
16.1 
14.3 
15.1 
13.8 
24.6 
13.5 
15.3 
14.8 
12.7 

4.5 
5.4 
3.6 
5.0 
4.8 
7.5 
8.9 
4.0 
4.4 
3.9 

1.4 

5.8 
2.4 
4.0 
2.5 
7.7 
6.6 
8.2 
8.7 
6.3 

31.4 
19.7 
19.2 
29.6 
22.6 
27.2 
26.3 
20.2 
22.4 
24.4 

24.3 

1927 

25.4 

1928                 

30.0 

1929 i 

1930 1 

31.2 
32.9 

1931 

16.1 

1932 

21.8 

1933 

1934 

1935     .              

22.7 
22.2 
27.2 

1936            

100.0 

23.7 

12.2 

2.7 

5.4 

26.2 

29.8 
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Table  23. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  April,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
177,  265 

Number 
56, 951 

Number 
20, 097 

Number 
1,995 

Number 
2,119 

Number 
32,  454 

Number 
63,649 

1926                    .     

12,  354 
14,  660 
30,  738 
30,  515 
22,  477 
15, 497 

12,  488 
16, 110 

13,  515 
8,911 

4,634 
5,721 
10, 038 
8,281 
6,428 
4,342 
3,643 
5,688 
5,096 
3,080 

1,748 
1,577 
2,070 
4,726 
2,000 
2,441 
1,388 
1,557 
1,709 
881 

88 
162 
370 
303 
115 
335 
244 
116 
175 

87 

0 

95 
109 

46 
175 
188 

578 
169 
161 

3,071 
2,024 
4,876 
5,362 
4,498 
3,397 
2,447 
3,166 
1,871 
1,742 

2,813 

1927 

5,081 

1928 

13,275 

1929 

11,797 

1930 

9,261 

1931            .-     

4,794 

1932                                   .  .- 

4,168 

1933                        

5,005 

1934    

4,495 

1935                 -     

2,960 

1936     -              — 

3,317 

Percent 
100.0 

847 

Percent 
32.1 

266 

Percent 
11.4 

25 

Percent 
1.1 

81 

Percent 
1.2 

996 

Percent 
18.3 

1,102 

10-year  average,  1926-35-. 

Percent 
35.9 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

37.5 
39.0 
32.6 
27.1 
28.6 
28.0 
29.2 
35.3 
37.7 
34.6 

14.1 
10.8 

6.7 
15.5 

8.9 
15.8 
11.1 

9.7 
12.6 

9.9 

.7 
1.1 
1.2 
1.0 

.5 
2.2 
2.0 

.7 
1.3 
1.0 

.0 
.6 
.4 
.  1 
.8 
1.2 
4.8 
3.6 
1.3 
1.8 

24.9 
13.8 
15.9 
17.6 
20.0 
21.9 
19.6 
19.6 
13.8 
19.5 

22.8 

1927                       

34.7 

1928 

43.2 

1929                          

38.7 

1930    .     

41.2 

1931 

30.9 

1932    ._     -       ...     

33.3 

1933 

31.1 

1934                          

33.3 

1935 

33.2 

1936 

100.0 

25.5 

8.0 

.8 

2.5 

30.0 

33.2 

Table  24. — Number  and  percentage  distribution  of  contracts 
Cotton  Exchange  in  May,  by  active  futures  ?nonths 


on  the  New  York 
1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
517,  964 

Number 
180, 839 

Number 
104,  225 

Number 
35,  521 

Number 
41,  335 

Number 
23,  343 

Number 
132, 701 

1926    

46, 197 
69,  532 
93,  115 
66,  967 
41,801 
40,811 
26,  6,86 
76,  635 
25,  401 
30,  869 

15,  443 

Percent 
100.0 

12,  534 
27,  375 
41, 523 
15,702 
12,  784 
10,  447 
7,159 
35,  587 
8,950 
8,778 

8,796 

15,  030 
18, 173 
12,714 

8,517 
9,119 
4,894 

16,  480 
5,548 
4,954 

4, 071 
4,  565 
4,836 
4,474 
2,372 
6,447 
1,442 
3,492 
1,395 
2,427 

3,121 
5,187 
4,293 
4,638 
2,805 
5,188 
3,976 
5,810 
2,461 
3,856 

5,625 

2,159 

2,662 

6,911 

2,933 

484 

698 

534 

298 

1,039 

12, 050 

1927 

15,  216 

1928 

1929 

21,  628 

22,  528 

1930-.        

12,  390 

1931 

9,  126 

1932 

8,467 

1933  .     

14, 732 

1934 

1935        -.     : 

6,749 
9,815 

1936 

4,930 

Percent 
34.9 

1,922 

Percent 
20.1 

611 

Percent 
6.9 

1,194 

Percent 
8.0 

2,572 

Percent 
4.5 

4,214 

Percent 
25.6 

10-year  average,  1926-35-- 

1926          

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

27.1 
39.3 
44.6 
23.4 
30.6 
25.6 
26.9 
46.4 
35.2 
28.4 

19.0 
21.6 
19.5 
19.0 
20.4 
22.3 
18.4 
21.5 
21.8 
16.0 

8.8 
6.6 
5.2 
6.7 
5.7 
15.8 
5.4 
4.6 
5.5 
7.9 

6.8 
7.5 
4.6 
6.9 
6.7 
12.7 
14.9 
7.6 
9.7 
12.5 

12.2 
3.1 
2.9 

10.3 
7.0 
1.2 
2.6 
.7 
1.2 
3.4 

26.1 

1927 

21.9 

1928 

23  2 

1929 

33.7 

1930    - 

29  6 

1931 

1932 

22.4 
31.8 

1933 

19.2 

1934 

26  6 

1935 

31.8 

1936— 

100.0 

31.9 

12.4 

4.0 

7.7 

16.7 

27.3 
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Table  25. — Number  and  'percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  May,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
192,  729 

Number 
92, 074 

Number 
37,  255 

Number 
3,534 

Number 
3,155 

Number 
5,166 

Number 
51,  545 

1926 

13,  495 
25, 150 
36,  448 
31,  098 
16,  406 
16,  388 
9,516 
28,  665 
9,211 
6,352 

6,143 
13,  552 
19, 995 
11,451 
7,375 
6,599 
3,845 
15, 971 
4,517 
2,626 

2,509 
4,946 
4,590 
8,201 
2,693 
4,337 
1,658 
5,265 
1,808 
1,248 

357 

561 

1,024 

501 

165 

312 

236 

191 

91 

96 

29 
340 
213 
366 
334 
791 
327 
311 
106 
338 

1,469 
508 
384 

1,106 
917 
232 
177 
133 
76 
164 

2,988 

1927                                     

5,243 
10,  242 

1928             

1929                                   

9,473 

1930 

1931      

4,922 
4, 117 

1932                                   

3,273 

1933                 

6,794 

1934                                            

2,  613 

1935 

1,880 

1936          _                         

2,922 

Percent 
100.0 

1,081 

Percent 
47.8 

440 

Percent 
19.3 

21 

Percent 
1.8 

89 

Percent 
1.6 

354 

Percent 
2.7 

937 

10-year  average,  1926-35_. 

Percent 
26.8 

1926 

1927 

1928    

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

45.5 
53.9 
54.9 
36.8 
45.0 
40.3 
40.4 
55.7 
49.0 
41.3 

18.6 
19.7 
12.6 
26.4 
16.4 
26.5 
17.4 
18.3 
19.6 
19.7 

2.7 
2.2 
2.8 
1.6 
1.0 
1.9 
2.5 
.7 
1.0 
1.5 

.2 
1.4 

.6 
1.2 
2.0 
4.8 
3.4 
1.1 
1.2 
5.3 

10.9 
2.0 
1.0 
3.5 
5.6 
1.4 
1.9 
.5 
.8 
2.6 

22.1 
20.8 
28.  1 

1929 

1930 

1931          

30.5 
30.0 
25.  1 

1932    .       

34.4 

1933 

1934 

1935 

23.7 
28.4 
29.6 

1936..                       .- 

100.0 

37.0 

15.1 

.7 

3.0 

12.1 

32.  1 

Table  26. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  June,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
586,  029 

Number 
200, 807 

Number 
143, 362 

Number 
41,  208 

Number 
48,236 

Number 
30,  708 

Number 
121,  708 

1926 

57,  765 
75,  957 
97,  145 
64,  533 
52,  800 
55,  824 
34,  306 
78,  413 
43,  680 
25,  606 

16,  433 
30,  260 
43, 931 

17,  654 
15,  559 
14, 072 

7,221 
33,568 
13,  693 

8,416 

14, 046 
19,  232 
23,  017 
15,  824 
14,  536 
14,  694 

7,472 
19, 833 
10,  290 

4,418 

6,873 
4,177 
5,612 
•  4, 145 
5,718 
6,055 
1,914 
3,633 
1,828 
1,253 

5,538 
5,466 
6,251 
4,089 
4,597 
6,633 
3,146 
6,438 
3,768 
2,310 

2,177 
1,800 
3,265 
1,032 
1,772 
4,425 
3,916 
5,364 
4,332 
2,625 

12  698 

1927 

15,  022 

1928               

15,  069 

1929 

1930 

21,  789 
10,  618 

1931 

1932 

1933 

9,945 
10,  637 
9,577 

1934 

9,769 

1935 

6,584 

1936.. 

10-year  average,  1926-35. . 

32,  509 

Percent 
100.0 

11,  762 

Percent 
34.3 

6,862 

Percent 
24.5 

1,647 

Percent 
7.0 

2,967 

Percent 
8.2 

2,023 

Percent 
5.2 

7,248 

Percent 
20.8 

1926 

1927 

1928 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

28.4 
39.8 
45.2 
27.4 
29.5 
25.2 
21.0 
42.8 
31.3 
32.9 

24.3 
25.3 
23.7 
24.5 
27.5 
26.3 
21.8 
25.3 
23.6 
17.3 

11.9 
5.5 
5.8 
6.4 
10.8 
10.9 
5.6 
4.6 
4.2 
4.9 

9.6 
7.2 
6.4 
6.3 
8.7 
11.9 
9.2 
8.2 
8.6 
9.0 

3.8 
2.4 
3.4 
1.6 
3.4 
7.9 

11.4 
6.9 
9.9 

10.2 

22.0 
19.8 
15.5 

1929--.       

33.8 

1930 

1931--                                    

20.1 
17.8 

1932 

1933 

31.0 
12.  2 

1934--. 

22.4 

1935 

25.7 

1936. _. 

100.0 

36.2 

21.1 

5.1 

9.1 

6.2 

22.3 
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Table  27. — Number  and  -percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  June,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
196, 101 

Number 
100,  664 

Number 
53,067 

Number 
5,016 

Number 
4,814 

Number 
2,537 

Number 
30,  003 

1926              

15,  297 
27,  402 
35,  898 
20,  582 
21, 148 
21,015 
10,  751 
25,447 
12,  770 
5,791 

7,476 
15, 340 
20,984 
9,486 
9,973 
8,365 
3,779 
16,  292 
6,309 
2,660 

4,567 
7,711 
9,001 
6,079 
5,583 
7,191 
2,296 
6,241 
3,159 
1,239 

600 
848 
1,232 
333 
653 
565 
262 
367 
101 
55 

276 
731 
649 
401 
583 
871 
444 
310 
260 
289 

3 

42 
149 
15 
215 
653 
840 
284 
205 
131 

2,375 

1927                                     

2,730 

1928                   

3,883 

1929                                        

4,268 

1930                     

4,141 

1931 

3,370 

1932                              

3,130 

1933 

1,953 

1934                     

2,736 

1935 

1,417 

1936 

7,500 

Percent 
100.0 

3,408 

Percent 
51.3 

1,894 

Percent 

27.1 

48 

Percent 
2.6 

347 

Percent 
2.4 

140 

Percent 
1.3 

1,663 

10-year  average,  1926-35.. 

Percent 
15.3 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

48.9 
56.0 
58.5 
46.1 
47.1 
39.8 
35.2 
64.0 
49.4 
45.9 

29.9 
28.1 
25.1 
29.5 
26.4 
34.2 
21.4 
24.5 
24.8 
21.4 

3.9 
3.1 
3.4 
1.6 
3.1 
2.7 
2.4 
1.6 
.8 
.9 

1.8 
2.7 

1.8 
2.0 
2.8 
4.2 
4.1 
1.2 
2.0 
5.0 

.1 
.4 
.1 
1.0 
3.1 
7.8 
1.1 
1.6 
2.3 

15.5 

1927    _                         

10.0 

1928 

10.8 

1929 

20.7 

1930 

19.6 

1931 

16.0 

1932 

1933 

1934 

29.1 

7.7 

21.4 

1935 

24.5 

1936 

100.0 

45.4 

25.3 

.6 

4.6 

1.9 

22.2 

Less  than  0.05  percent. 


Table  28. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  York 
Cotton  Exchange  in  July,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
555,  095 

Number 
204, 466 

Number 
184, 525 

Number 
48, 721 

Nu  mber 
58,479 

Number 
43, 826 

Number 
15, 078 

1926 

74,  210 
78,  725 
89, 356 
58,  316 
30,  703 
38,  391 
23,  945 
94,  894 
46, 106 
20, 449 

22, 131 
32,  310 
42, 305 
16,630 
10, 352 
10,  937 

9,721 
35,443 
16,232 

8,405 

22,  789 
24, 327 
25,  976 
25,  207 
10,  301 
13,  403 

7,084 
33, 497 
18,  065 

3,876 

10, 126 
7,123 
7,128 
5,823 
3,162 
4,735 
1,539 
5,836 
2,592 
657 

6,697 
8,200 
7,391 
6,660 
3,890 
4,680 
2,538 
11, 193 
5,373 
1,857 

6,966 
4,689 
5,132 
3,458 
1,882 
4,121 
2,309 
8,606 
3,445 
3,218 

5,501 

1927 

2,076 

1928-.-       

1,424 

1929 

1930 

538 

1,116 

1931 

1932 . 

515 

754 

1933 

1934 

319 

399 

1935 

2,436 

1936.. 

37, 812 

Percent 
100  0 

15, 126 

Percent 
36.8 

10,  532 

Percent 
33.3 

1,555 

Percent 

8.8 

4,315 

Percent 
10.5 

4,769 

Percent 
7.9 

1,515 

10-year  average,  1926-35.  . 

Percent 
2.7 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

29.8 
41.1 
47.3 
28.5 
33.7 
28.5 
40.6 
37.4 
35.2 
41.1 

30.7 
30.9 
29.1 
43.2 
33.6 
34.9 
29.6 
35.3 
39.2 
19  0 

13.7 
9.0 
8.0 
10.0 
10.3 
12.3 
6.4 
6.1 
5.6 
3.2 

9.0 
10.4 

8.3 
11.4 
12.7 
12.2 
10.6 
11.8 
11.6 

9.1 

9.4 
6.0 
5.7 
6.0 
6.1 

10.7 
9.6 
9.1 
7.5 

15.7 

7.4 

1927 

2.6 

1928 

1.6 

1929 

1930 

.9 
3.6 

1931 

1.4 

1932 

3.2 

1933 

.3 

1934 

.9 

1935. . 

11.9 

1936 

100  0 

40  0 

27.9 

4.1 

11.4 

12.6 

4.0 
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Table  29. — Number  and  percentage  distribution  of  contracts  sold  on  the  New  Orleans 
Cotton  Exchange  in  July,  by  active  futures  months,  1926-36 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  total,  1926-35 

Number 
209,  724 

Number 
110, 101 

Number 
79, 655 

Number 
6,845 

Number 
5,941 

Number 
3,336 

Number 
3,846 

1926  .          

22,  770 
28,  488 
32,  431 
27,  203 
13,813 
15. 104 

7,585 
41,  901 
15,  970 

4,459 

10, 784 
15, 130 
20, 387 
12,  581 
7,431 
6,109 
3,492 
23, 932 
7,952 
2,303 

8,737 
10,  233 
9,325 
12,  309 
5,172 
7,454 
2,817 
15,  602 
6,838 
1,168 

1,677 

1,375 

1,103 

888 

358 

468 

151 

545 

258 

22 

668 
1,007 
765 
904 
318 
446 
366 
786 
448 
233 

102 
497 
281 
108 
112 
402 
331 
906 
289 
308 

802 

1927 

246 

1928                        

570 

1929 

1930 

413 
422 

1931                              

225 

1932 

1933 

428 
130 

1934.. 

185 

1935 

425 

1936 

8,898 

Percent 
100.0 

4,317 

Percent 
52.5 

2,984 

Percent 
38.0 

126 

Percent 
3.3 

674 

Percent 
2.8 

654 

Percent 
1.6 

143 

10-year  average,  1926-35. . 

Percent 
1.8 

1926 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

47.4 
53.1 
62.9 
46.3 
53.8 
40.4 
46.0 
57.1 
49.8 
51.7 

38.4 
35.9 
28.7 
45.2 
37.4 
49.4 
37.1 
37.2 
42.8 
26.2 

7.4 
4.8 
3.4 
3.3 
2.6 
3.1 
2.0 
1.3 
1.6 
.5 

2.9 
3.5 
2.4 
3.3 
2.3 
2.9 
4.8 
1.9 
2.8 
5.2 

.4 

1.8 

.9 

.4 

.8 

2.7 

4.4 

2.2 

1.8 

6.9 

3.5 

1927 

.9 

1928                             

1.7 

1929 

1930 

1.5 
3.1 

1931.. 

1.5 

1932 

1933  .     

5.7 
.3 

1934 

1.2 

1935 

9.5 

1936 

100.0 

48.5 

33.5 

1.4 

7.6 

7.4 

1.6 

Table  30.' — Distribution  of  volume  of  trading  in  cotton-futures  contracts  on  the  New 
York  Cotton  Exchange,  by  the  6  active  futures  months,  1925-26  to  1935-86  l 


Year 


Total       October     December     January      March         May         July 


1925-26 
1926-27 
1927-28 
1928-29 
1929-30 
1930-31 
1931-32 
1932-33 
1933-34 
1934-35 
1935-36 


Number 
865, 900 
857,  812 
1,  239,  758 
963,  672 
691,  320 
535, 172 
487, 104 
631,  480 
523,  551 
362,  910 
324, 194 


Number 
124,  213 
181,  607 
254,  628 
145, 186 
107, 169 
98,  277 
86,  807 
167,  238 
107,  640 
78,  776 
73,  604 


Number 
221,  265 
198, 164 
321,  570 
220,  742 
176,  476 
130,  508 
103,  314 
169,  274 
123,  248 
75,  717 
68, 173 


Number 
108, 084 
100,  789 
130, 031 
98,  230 
65,  477 
49,  964 
48,  291 
42, 016 
27,211 
19,  207 
16,  233 


Number 
153,817 
121,291 
188,  910 
162,  289 
105,  773 
77, 009 
77, 144 
91,  740 
85,411 
57, 474 
56, 937 


Number 
168,  902 
140,  294 
212,912 
195,  460 
139,  864 
102, 183 
81,  443 
79,  263 
96,  826 
66, 449 
59,  506 


Number 
89, 619 
115,  667 
131,  707 
141,  765 
96,  561 
77,  231 
90, 105 
81,  949 
83,  215 
65,  287 
49,  741 


Crop  years  Aug.  1  to  July  31. 


Table  31. — Percentage  distribution  of  volume  of  trading  in  cotton-futures  contracts 
on  the  New  York  Cotton  Exchange,  by  the  6  active  futures  months,  1925-26  to 
1935-36  i 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  average,   1925-26 
to  1934-35 

Percent 
100.0 

Percent 
18.9 

Percent 
24.3 

Percent 
9.6 

Percent 
15.7 

Percent 
17.9 

Percent 
13.6 

1925-26 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

14.3 
21.2 
20.5 
15.  1 
15.5 
18.4 
17.8 
26.5 
20.6 
21.7 

25.5 
23.0 
26.0 
22.9 
25.5 
24.4 
21.2 
26.8 
23.5 
•     20.9 

12.5 
11.8 
10.5 
10.2 
9.5 
9.3 
9.9 
6.7 
5.2 
5.3 

17.8 
14.1 
15.2 
16.8 
15.3 
14.4 
15.9 
14.5 
16.3 
15.8 

19.5 
16.4 
17.2 
20.3 
20.2 
19.1 
16.7 
12.5 
18.5 
18.3 

1926-27.                     

10.4 

1927-28 

13.  5 

1928-29 

10.6 

1929-30...     

14.  7 
14.0 

1930-31  . 

1931-32 

14.4 

1932-33 ■_.. 

18.  5 
13.0 
15.9 
18.0 

1933-34 

1934-35 

1935-36  . 

100.0 

22.7 

21.0 

5.0 

17.6 

18.4 

15.3 

Crop  years  Aug.  1  to  July  31. 
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Table  32. — Distribution  of  volume  of  trading  in  cotton-futures  contracts  on  the 
New  Orleans  Cotton  Exchange,  by  the  6  active  futures  months,  1925-26  to  1935-36  l 


Year 

Total 

October 

December 

January 

March 

May 

July 

1925-26 

Number 
299,  669 
276,  425 
470,  674 
368,  001 
319,  120 
206,640 
157,  004 
219,  318 
179,  796 
96,  252 
68, 146 

Number 
58,416 
77,334 
110,  005 
76,  980 
58,517 
48,  389 
29,879 
76,072 
43,  240 
24,  990 
19, 133 

Number 
85, 151 
79,  241 
133,  853 
96,641 
84,  302 
56, 922 
42,  592 
69,  983 
51,  897 
24, 138 
15,  532 

Number 
47,  959 

34,  272 
66,  305 

35,  309 
33,  208 
11,228 

9,984 
8,208 
4,111 
1,575 
998 

Number 
48,  935 
29,  781 
56,  264 
45,  991 
48,048 
23,  826 
20,  094 
19,  590 
21,300 
13,400 
11,  665 

Number 
39,  271 

27,  386 
58,210 
63,  347 
54,  208 
35,  628 
25, 199 
19,523 

28,  610 
15, 999 
11,  210 

Number 
19,  937 

1926-27          - 

28,411 

1927-28 

46,  037 

1928-29 

1929-30 

49.  733 
40,  837 

1930-31     . 

30,  647 

1931-32 

29,  256 

1932-33 

25,  942 

1933-34 

30,  638 

1934-35 

16,  150 

1935-36 

9,608 

1  Crop  years  Aug.  1  to  July  31. 

Table  33. — Percentage  distribution  of  volume  of  trading  in  cotton-futures  contracts 
on  the  New  Orleans  Cotton  Exchange,  by  the  6  active  futures  months,  1925-26  to 
1935-36  i 


Year 

Total 

October 

December 

January 

March 

May 

July 

10-year  average,   1925-26 
to  1934-35     

Percent 
100.0 

Percent 
23.3 

Percent 
28.0 

Percent 
9.7 

Percent 
12.6 

Percent 
14.2 

Percent 
12.2 

1925-26 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

19.5 
28.0 
23.4 
20.9 
18.3 
23.4 
19.0 
34.7 
24.1 
26.0 

28.4 
28.6 
28.4 
26.3 
26.4 
27.6 
27.1 
31.9 
28.9 
25.1 

16.0 
12.4 
14.1 
9.6 
10.4 
5.4 
6.4 
3.8 
2.3 
1.6 

16.3 
10.8 
11.9 
12.5 
15.1 
11.5 
12.8 
8.9 
11.8 
13.9 

13.1 
9.9 
12.4 
17.2 
17.0 
17.3 
16.1 
8.9 
15.9 
16.6 

6.7 

1926-27  

10.3 

1927-28 _.     

9.8 

1928-29 

13.5 

1929-30 

12.8 

1930-31  

14.8 

1931-32 

18.6 

1932-33  

11.8 

1933-34 

17.0 

1934-35 

16.8 

1935-36 

100.0 

28.1 

22.8 

1.5 

17.1 

16.4 

14.1 

1  Crop  years  Aug.  1  to  July  31. 


Table  34. — Distribution  of  October  contracts  sold  on  the  New  York  Cotton  Exchange, 
by  months,  1925-26  to  1935-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
136, 165 

Number 
200, 090 

Number 
254, 124 

Number 
113, 150 

Number 
108,  284 

Number 
92, 617 

Number 
88, 122 

Number 
171, 165 

Number 
99, 677 

Number 
78, 439 

Number 
71, 826 

November  . - 
December.  .. 

January 

February 

March 

April 

May 

June 

July 

3,920 

9,894 

8,416 

5,344 

8,769 

10, 102 

12,534 

16,  433 

22,  131 

18,  384 

19,  534 
704 

5,827 

8,699 

7,305 

6,162 

9,  337 

15,  710 

27,  375 

30,  260 

32,  310 

39,  353 

17,  039 

713 

3,961 
4.889 

11,  353 

12,  820 
10,  984 
25,  757 

41,  523 
43,  931 

42,  305 
39, 136 
14,  413 

3,052 

2,615 
2,509 
4,877 
4,536 
10,  843 
13,  219 

15,  702 
17,  654 

16,  630 
10,  705 
12,  451 

1,409 

2,232 
2,943 
3,8l6 
8,921 
13,  313 
12,  684 
12,  784 
15,  559 

10,  352 
13,417 

11,  458 
805 

3,812 

7,422 

5,582 

5,491 

6,392 

8,442 

10,447 

14,  072 

10,  937 

9,321 

10, 146 

553 

10, 118 
6,470 
2,461 
5,889 
8,777 
8,971 
7,159 
7,221 
9,721 

13,  530 

7,599 

206 

i  6, 329 

6, 347 

2,608 

4,538 

5,132 

16,  351 

35,  587 

33,  568 

35,  443 

12,  876 

12, 103 

283 

i  2,  366 
2,894 
7,386 

12,042 
7,062 

11,  753 
8,950 

13,  693 

16,  232 

9,464 

7,560 

275 

i  4,  692 
4,528 
4,533 
4,044 

10,  590 
7,491 
8,778 
8,416 
8,405 
8,442 
6,743 
1,777 

i  3, 155 
4,207 
6,938 
3,580 
2,811 
4,133 
4, 930 
11,  762 
15,  126 

August 

September.  _ 
October 

5,808 
8,204 
1,172 

1  See  Period  of  trading  for  any  1  future  delivery  month,  p. 
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Table  35. — Distribution  of  October  contracts  sold  on  the  New  Orleans  Cotton 
Exchange,  by  months,  1925-26  to  1935-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
58,  470 

Number 
87,  226 

Number 
109,  206 

Number 
64,  785 

Number 
57,  763 

Number 
42,  240 

Number 
30,  592 

Number 
78,  946 

Number 
38,  498 

Number 
23,  708 

Number 
18,  254 

November.- 
December.  .. 

January 

February 

March 

April 

May 

June 

July  .    

381 
3,097 
2,605 
2,006 
3,693 
4,634 
6,143 
7,476 
10,  784 
9,821 
6,980 

850 

1,265 

1,685 

1,694 

1,826 

3,470 

5,721 

13,  552 

15,340 

15, 130 

20,  548 

6,634 

361 

340 
845 
2,591 
3,848 
3,434 
10,  038 

19,  995 

20,  984 
20,  387 
18,  672 

6,985 
1,087 

235 
301 
815 

1,417 
5,669 
8,281 

11,451 
9,486 

12,  581 

8,313 

5,559 

677 

523 
805 
1,714 
3,803 
5,916 
6,428 
7,375 
9,973 
7,431 
8,386 
5,062 
347 

664 
1,873 
1,250 
2,499 
2,893 
4,342 
6,599 
8,365 
6,109 
3,  913 
3,485 

248 

1,409 
1,213 

810 
1,624 
2,418 
3,643 
3,845 
3,779 
3,492 
5,379 
2,766 

214 

1958 
1,191 
907 
1,407 
1,367 
5,688 

15,  971 

16,  292 
23,  932 

7,218 

3,861 

154 

190 
237 
1,567 
3,567 
2,572 
5,096 
4,517 
6,309 
7,952 
4,058 
2,220 
213 

i960 
1,127 
1,216 
1,163 
3,364 
3,080 
2,626 
2,660 
2,303 
2,965 
1,358 
886 

1602 

847 

1,462 

731 

629 

847 

1,081 

3,408 

4,317 

August 

September- - 
October 

2,014 

2,079 

241 

See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  36. — Distribution  of  December  contracts  sold  on  the  New  York  Cotton 
Exchange,  by  months,  1925  to  1935 


Month 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

Total- 

Number 
245, 182 

Number 
187,  546 

Number 
309,  354 

Number 
233,  708 

Number 
196,  554 

Number 
127,  859 

Number 
127, 099 

Number 
118,613 

Number 
158, 150 

Number 
102, 412 

Number 
66,  528 

January 

February 

March 

April 

May 

June 

July 

505 
3,956 
6,850 
10,  932 
18,  923 
21,408 
29,  291 
32,  575 
48,  303 
45,  979 
22,  611 
3,849 

4,311 
4,465 
6,826 
6,715 
8,796 
14,046 
22,  789 
26,  206 
40, 156 
30,  832 
21, 191 
1,213 

2,340 
3,005 
5,491 
9,141 
15,  030 
19,  232 
24,  327 
71,  781 
78,  379 
47,  462 
32,  032 
1,134 

1,947 

5,018 

4,516 

12, 135 

18, 173 

23,  017 

25,  976 

34,  550 

41,  123 

40,  685 

21, 173 

5,395 

1,508 
2,634 
6,786 
13, 143 
12,  714 
15,  824 
25,  207 
30,  690 
32,  617 
32, 136 
22,  636 
659 

2,104 
5,857 
8,912 
7,511 
8,517 
14,  536 
10,  301 
20,  959 
18,  896 
18,  316 
10,  852 
1,098 

2,659 
3,764 
4,463 

12,  285 
9,119 

14,  694 

13,  403 

14,  776 
16, 151 
20,  870 
13,  532 

1,383 

i  3,  562 
4,649 
3,628 
5,313 
4,894 
7,472 
7,084 
28,  614 
27,838 
12,  959 
12, 121 
479 

i  2,  251 
3,780 
2,983 
8,439 

16,  480 

19,  833 
33,  497 
20,083 

20,  605 

14,  243 

15,  642 
314 

i  3,  249 
5,422 
3,476 
6,311 
5,548 
10,  290 
18,  065 
17,  652 
12, 186 
9,557 
9,909 
747 

i  1,  450 
1,889 
5,341 
3,738 
4,954 
4,418 
3,876 

August 

September.  . 

October 

November- 
December.  .. 

8,947 
9,662 
14,  538 
5,  795 
1,920 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 


Table  37. — Distribution  of  December  contracts  sold  on  the  New  Orleans  Cotton 
Exchange,  by  months,  1925  to  1935 


Month 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

Total- 

Number 
102,  468 

Number 
72,  725 

Number 
133, 146 

Number 
90, 163 

Number 
98, 898 

Number 
51,  560 

Number 
56, 371 

Number 
49, 817 

Number 
66, 274 

Number 
33,  521 

Number 
15,  417 

January 

February 

March 

April 

May 

June 

July 

356 

669 

1,713 

3,873 

6,732 

8,828 

14,  086 

11,  238 

24,  749 

21,  957 

7,327 

940 

296 
307 
776 

1,748 

2,509 

4,567 

8,737 

11,833 

18,  994 

16, 109 

5,493 

1,356 

77 

292 

620 

1,577 

4,946 

7,711 

10,  233 

31,  006 

40,  219 

26,  002 

10, 102 

361 

115 

471 

591 

2,070 

4,590 

9,001 

9,325 

16,  606 

20,  042 

19,  436 

6,946 

970 

8 

109 

1,209 

4,726 

8,201 

6,079 

12,  309 

15,  375 

21,  209 

17, 125 

11,  937 

611 

331 
756 
1,510 
2,000 
2,693 
5,583 
5, 172 
9,163 
9,892 
8,979 
4,732 
749 

206 

643 

1,135 

2,441 

4,337 

7,191 

7,454 

8,191 

9,  334 

10,  368 

4,713 

358 

i  265 

518 

686 

1,388 

1,658 

2,296 

2,817 

13,  607 

15,  544 

5,787 

4,979 

272 

i  183 

517 

429 

1,557 

5,265 

6,241 

15,  602 

11,311 

12,  495 

7,698 

4,801 

175 

1516 

600 

787 

1,709 

1,808 

3,159 

6,838 

6,659 

4,594 

3,245 

3,366 

240 

1282 
209 
1,007 
881 
1,248 
1,239 
1,168 

August 

September.  _ 

October 

November... 
December.  .. 

2,241 
2,321 
3,084 
1,387 
350 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 
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Table  38. — Distribution  of  January  contracts  sold  on  the  New  York  Cotton  Exchange, 
by  months,  1925-26  to  1935-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
109,  379 

Number 
104,  054 

Number 
129,  662 

Number 
98,  201 

Number 
69,  292 

Number 
44,  099 

Number 
57, 453 

Number 
38,  030 

Number 
35.  750 

Number 
20, 858 

Number 
20,  072 

February — 

March 

April 

May 

June 

July 

345 
947 
1,791 
3,836 
8,442 
11,  358 
8,787 

19,  231 
22,  394 

20,  405 
11,  099 

744 

1,223 
1,175 
1,956 
4,071 
6,873 
10,  126 

10,  802 
19,  536 
21,  035 

11,  768 
13,  926 

1,563 

851 

2,373 

3.070 

4,565 

4,177 

7,123 

17, 173 

27,  910 

24,  998 

20,  288 

15.  877 

1,257 

753 
1,124 
3,075 
4,836 
5,612 
7,128 
11,510 
17,  399 
17,  788 
13,  987 
9,565 
5,424 

1,058 
2,701 
4,356 
4,474 
4,145 
5.  823 
7,771 
9,205 
12,  281 
8,872 
7,940 
666 

1,620 
3,256 
2,614 
2,372 
5,718 
3,162 
4,677 
5,466 
4.922 
4,089 
5,  341 
862 

1,341 
2,277 
3,  752 
6,447 
6,055 
4,735 
3,816 
6,315 
6,973 
8,429 
5,443 
1,870 

i  4,  253 
2,691 
3,506 
1,442 
1,914 
1,539 
4,824 
5,932 
3,912 
2,842 
4,633 
542 

i  1,  773 
2,383 
2,214 
3,492 
3,633 
5,836 
3,139 
3,519 
2.735 
2,124 
4,567 
335 

i  1,  944 
1,172 
1,861 
1,395 
1,828 
2,592 
2,448 
1,892 
1,515 
1,462 
2,509 
240 

i  1,  053 
2,597 
1,154 
2,427 
1,253 
657 

August 

September- - 

October 

November.  _ 
December-.. 
January 

1,556 
1,375 
2,791 
2,060 
1,746 
1,403 

1  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  39. — Distribution  of  January  contracts  sold  on  the  New  Orleans  Cotton  Ex- 
change, by  months,  1925-26  to  1935-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
48, 043 

Number 
34, 022 

Number 
65,  340 

Number 
37, 122 

Number 
33, 888 

Number 
10,  762 

Number 
10, 774 

Number 
8,004 

Number 
4,650 

Number 
2,028 

Number 
1,149 

February 

March 

April 

May 

June 

July- 

1 

65 

104 

352 

783 

1,573 

1,653 

6,227 

12,  362 

15,  302 

7,812 

1,809 

16 

56 

88 

357 

600 

1,677 

2,145 

7,068 

9,829 

5,564 

5,608 

1,014 

7 
91 
162 
561 

848 
1,375 
4,192 
13,  969 
18,  038 
17,047 
8,545 
505 

18 

262 

370 

1,024 

1,232 

1,103 

1,536 

4,924 

9,992 

10,  259 

4,  512 

1,890 

11 

160 

303 

501 

333 

888 

1,707 

5,800 

8,796 

8,755 

6,177 

457 

52 

173 

115 

165 

653 

358 

973 

1.298 

2,146 

2.181 

2,193 

455 

185 

116 

335 

312 

565 

468 

735 

1,368 

2,695 

2,293 

1,436 

266 

84 
214 
244 
236 

262 

151 

918 

2,083 

1,452 

1,074 

1,120 

166 

illl 

65 

116 

191 

367 

545 

458 

850 

1,005 

414 

460 

68 

189 
142 
175 

91 
101 
258 
199 
280 
201 
189 
289 

14 

29 
114 
87 
96 
55 
22 

August 

September. . 

October 

November.  . 
December. .. 
January 

69 
100 
107 
158 
259 

53 

See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 


Table  40. — Distribution  of  March  contracts  sold  on  the  New  York  Cotton  Exchange, 
by  months,  1925-26  to  1935-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
147,  708 

Number 
115,099 

Number 
191,  092 

Number 
163,  362 

Number 
112,034 

Number 
69,  314 

Number 
85,  237 

Number 
76, 038 

Number 
98, 047 

Number 
62.  922 

Number 
57,  370 

April 

May 

June 

July 

480 

1,731 

3,025 

4,615 

4,643 

13.  500 

24,634 

32,  303 

30,  063 

16,  422 

11.  528 

4,764 

604 
3,121 
5,538 
6,697 
7,323 

15,  247 
20,  893 
13,  202 

16,  771 
12,  148 
11,966 

1,589 

3,299 

5,187 

5,466 

8,200 

16,  885 

24,  093 

30,  396 

34,  512 

27,  081 

18, 187 

16,  725 

1,061 

2,035 

4,293 

6,251 

7,391 

12,  304 

15,015 

21,  090 

28,  897 

25,  321 

18,  449 

15,  709 

6,607 

3,510 
4,638 
4,089 
6,660 
8,499 
12,  059 
17,  221 
19, 107 
10,  380 
11, 107 
14,  395 
.369 

1,344 
2,805 
4,  597 
3,890 
6,589 
7,957 
10, 169 
8,706 
9,284 
5,599 
7,529 
845 

3,830 
5,188 
6,633 
4,680 
7,736 
9,431 
12,  820 
11,049 
7,699 
6,865 
8,876 
430 

i  2,  578 
3,976 
3,146 
2,538 
11,723 
13,  807 
7,052 
8,928 
6,607 
4,885 
9,110 
1,688 

i  4,  499 
5,810 
6,438 
11, 193 
6,881 
11,947 
10,  935 
12,  743 
5,426 
12,  791 
9,085 
299 

i  3,  702 
2,461 
3,768 
5,373 
6,998 
8,382 
7,606 
6,202 
5,159 
4,999 
7,589 
683 

i  1,  833 
3,856 
2,310 
1,857 

August 

September. - 

October 

November. . 
December-.. 

January 

February — 
March 

4,532 
3,660 
7,509 
9,026 
7,780 
8,191 
4,387 
2,429 

See  Period  of  trading  for  any  1  future  delivery  month,  p. 
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Table  41. — Distribution  of  March  contracts  sold  on  the  New  Orleans  Cotton  Ex- 
change, by  months,  1925-26  to  1985-86 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
50,  785 

Number 
28,  581 

Number 
56,  701 

Number 
46, 010 

Number 
48.  355 

Number 
22, 941 

Number 
20,654 

Number 
19,  341 

Number 
22,  302 

Number 
13,  362 

Number 
11,  495 

April 

May 

June 

July 

86 

203 

1,035 

1,499 

910 

3,G39 

8,353 

11,  709 

10,  370 

7,984 

3,627 

1,370 

0 

29 

276 

668 

664 

2,964 

4,188 

2,961 

7,652 

5,640 

2,982 

557 

95 
340 

731 
1,007 
2,592 
4,466 
6,674 
10,  594 
15.005 
10,  222 
4,487 
488 

109 

213 

649 

765 

1,466 

3,196 

6,369 

10,  018 

10,067 

8,231 

4,113 

814 

46 
366 

401 

904 

950 

3,368 

7,160 

11, 167 

7,828 

8,980 

7,016 

169 

175 

334 

583 

318 

1,260 

2,554 

3,384 

4,075 

5,237 

2,227 

2,355 

439 

188 

791 

871 

446 

706 

1,579 

3,672 

4,600 

2.946 

2,040 

2.489 

326 

1598 

327 

444 

367 

1,826 

3,047 

2,570 

3,346 

2,676 

1,470 

2,366 

304 

578 

311 

310 

786 

618 

2,263 

3,958 

5,337 

1,832 

4,310 

1,917 

82 

i  169 

106 

260 

448 

640 

1,899 

2,918 

2,105 

1,555 

1,294 

1,775 

193 

161 
338 
289 
233 

August 

September.  _ 

October 

November. . 
December.  .. 

January 

February 

March 

370 

630 

1,489 

2.  632 

2,190 

1,797 

978 

388 

1  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  42. — Distribution  of  May  contracts  sold  on  the  New  York  Cotton  Exchange, 
by  months,  1925-26  to  1935-86 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

TotaL. 

Number 
164,  354 

Number 
142,  948 

Number 
211,004 

Number 
199,  367 

Number 
140,  700 

Number 
97, 291 

Number 
83,  764 

Number 
71,518 

Number 
103.019 

Number 
68, 383 

Number 
58,  557 

1,313 
3,282 
5,786 

12,  903 
24,  772 
24,  363 
20, 069 
15.  055 
15,  527 
21,887 

13,  772 
5,625 

2,177 
6,966 
8,134 
13,  270 
22,  630 
12,  574 
16, 173 
16,  498 
15,  824 
15,312 
11,231 
2,159 

1,800 
4,689 
14,  693 

18,  075 

19,  466 
25,  388 
28,  200 
31,613 
28,  519 
19,  689 
16,210 

2,662 

3,265 
5,132 
8,422 
11,753 
15,  357 
21,519 
20,115 
25.  605 
20,  087 
35,  38Q 
25,  821 
6,911 

1,032 
3,458 
5,129 
8,472 

13,  673 
18,214 
12,  322 

14,  247 
26,  478 
22.  500 
12,  242 

2,933 

1,772 
1,882 
4,796 
8,433 
12,430 
12,  991 

12,  992 
8,334 

10,  757 
8,879 

13,  541 
484 

4,425 
4,121 
5,770 
7,841 
12,  280 
10,314 
5,867 
6,028 
8,436 
7,668 
10,316 
698 

i  3,916 
2,309 
8,685 

11,  527 
6,459 
7,015 
4,433 
3,926 
5,746 
5,794 

11, 174 
534 

i  5,  364 
8,  606 
5,716 
8,942 
8,756 

10,  975 
4,871 

15,  670 

17,079 

7,170 

9,572 

298 

14,332 
3,445 
3,169 
7,056 
6,391 
7,581 
5,838 
6,528 
5,561 

10,  284 
7,159 
1,039 

2,625 

July.    

3,218 

August 

September.  . 

October 

November . . 
December.  .. 

January 

February 

March 

April 

May 

3,576 
3, 0.87 
7,806 
6,864 
6.088 
8,589 
4,730 
4,832 
4,570 
2,572 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  43. — Distribution  of  May  contracts  sold  on  the  New  Orleans  Cotton  Exchange, 
by  months,  1925-26  to  1985-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

TotaL. 

Number 
39,  538 

Number 
26,  952 

Number 
58, 319 

Number 
63,  654 

Number 
54,004 

Number 
34,  900 

Number 
25, 083 

Number 
19,  504 

Number 
29,306 

Number 
16, 054 

Number 
10, 855 

June 

July 

59 
313 
607 
2,132 
4,430 
4,959 
4,510 
4,777 
5,144 
8,067 
3,071 
1,469 

3 
102 
196 

715 
1,959 
1,445 
3,777 
4,841 
6,114 
5,268 
2,024 

508 

42 
497 

1,724 
2,179 
2,993 
5,198 
9.094 
13,015 
11,408 
6,909 
4,876 
384 

149 
281 
591 

1,710 
4,668 
8,541 
8,130 

12,  403 
7,805 

12,  908 
5,362 
1,106 

15 
108 
232 

863 
2,327 
4,367 
5,139 
9,808 
14,211 
11,519 
4,498 
917 

215 

112 

924 

2,231 

3,549 

4,332 

7,490 

3,589 

5,152 

3,677 

3,397 

232 

653 

402 

842 

1,741 

3,460 

3,883 

2,824 

2,322 

3,292 

3,040 

2,447 

177 

840 
331 
1,739 
2,210 
1,573 
2,401 
1,733 
1,812 
2,008 
1,558 
3,166 
133 

1284 

906 

871 

1,696 

1,812 

2,650 

1,425 

7.522 

7,660 

2,533 

1,871 

76 

i  205 

289 

327 

1,224 

1,811 

2,253 

1,501 

1,752 

1,594 

3,192 

1,742 

164 

i  131 
308 

August 

September.. 

October 

November . . 
December. .. 

January 

February 

March 

April 

May 

518 

602 

1,177 

1,623 

1,397 

1,992 

993 

764 

996 

354 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 
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Table  44. — Distribution  of  July  contracts  sold  on  the  Neio  York  Cotton  Exchange, 
by  months,  1925-26  to  1935-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
89,  619 

Number 
115,  667 

Number 
131,  707 

Number 
141,765 

Number 
96,  561 

Number 
77,  231 

Number 
90, 105 

Number 
81,  949 

Number  Number 
83,  215     65,  287 

Number 
49, 741 

August 

September.. 

October 

November  - . 
December.  .. 

January 

February 

March 

April 

May 

June 

July 

802 
957 
4,173 
8,622 
9,198 
7,558 
6,318 

11,  087 
10,  655 

12,  050 
12,  698 

5,501 

250 
2,109 
7,784 
7,585 
13, 138 
10,041 
12,  984 
14,  984 

14,  478 

15,  216 
15,  022 

2,076 

2,210 
3,366 
3,676 
6,537 
9,603 
12,  277 
16,  208 

14,  367 
25,  342 
21,  628 

15,  069 
1,424 

691 
4,028 
4,744 
6,898 
7,178 
8,653 
11,498 
25,  990 
27,  230 
22,  528 
21,  789 
538 

0 
1,134 
3,722 
4,842 
4,399 
6,083 

16,  404 

17,  995 
17,  858 
12,  390 
10,  618 

1,116 

913 
5,182 
7,282 
7,885 
8,680 
4,317 
7,760 
7,609 
8,017 
9,126 
9,945 

515 

2,196 
7,480 

10,  488 
8,935 
6,290 
6,366 
9,674 

10,  269 
8,549 
8,467 

10,  637 
754 

i  3,  617 
6,652 
6,398 
9,099 
4,151 
3,443 
5,217 
6,224 
12,  520 
14,  732 
9,577 
319 

i  1,418 
5,454 
6,254 
5,887 
2,838 
9,087 

17,  297 
8,584 
9,479 
6,749 
9,769 
399 

i  1,  546 
4,752 
4,403 
4,580 
2,464 
4,020 
4,587 

12,  106 
7,994 
9,  815 
6,584 
2,436 

i  2, 456 
3,949 
4,651 
3,602 
3,584 
6,363 
3,341 
3,618 
5,200 
4,214 
7,248 
1,515 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  45. — Distribution  of  July  contracts  sold  on  the  New  Orleans  Cotton  Exchange, 
by  months,  1925-26  to  1935-36 


Month 

1925-26 

1926-27 

1927-28 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total- 

Number 
19,  937 

Number 
28, 411 

Number 
46,  037 

Number 
49,  733 

Number 
40,  837 

Number 
30,  647 

Number 
29,  256 

Nu  ruber 
25,  942 

Number 
30,  638 

Number 
16, 150 

Number 
9,608 

August 

September.  . 

October 

November.. 
December... 

January 

February 

March 

April 

May 

June 

July 

0 

5 

419 

798 

1,986 

2,176 

1,934 

3,641 

a  813 

2,988 

2,375 

802 

0 
31 

548 
1,395 
1,966 
2,254 
3,496 
5,421 
5,081 
5,243 
2,730 

246 

41 

163 

119 

819 

1,882 

3,118 

5,658 

6,267 

13,  275 

10,  242 

3,883 

570 

8 

262 

639 

1,686 

1,341 

2.912 

4,346 

12,  588 

11,  797 

9,473 

4,268 

413 

5 

61 

229 

609 

877 

2,783 

7,044 

10,  483 

9,261 

4,922 

4,141 

422 

257 
1,193 
2,142 
2,095 
2,886 
1,784 
3,694 
4,090 
4,794 
4,117 
3,370 

225 

176 
1,051 
3,062 
3,033 
2,047 
1,842 
3,152 
3,894 
4,168 
3,273 
3,130 

428 

504 
677 
1,306 
1,871 
1,400 
1,419 
2,612 
2,271 
5,005 
6,794 
1,953 
130 

65 

607 

1,114 

1,292 

700 

4,276 

7,926 

4,629 

4,495 

2,613 

2,736 

185 

149 

471 

720 

980 

679 

1,113 

1,430 

4,026 

2,960 

1,880 

1,417 

425 

257 
634 

1,048 
707 
774 

1,113 
609 
621 

1,102 
937 

1,663 
143 

1  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 


Table   46. — Percentage  distribution   of  October  contracts   sold  on  the  New    York 
Cotton  Exchange,  by  months,  1925-26  to  1935-36 


Month 

10-year 
average, 
1925-26  to 

1934-35 

1925- 
26 

1926- 
27 

1927- 

28 

1928- 
29 

1929- 
30 

1930- 
31 

1931- 
32 

1932- 
33 

1933- 
34 

1934- 
35 

1935- 
36 

Total  -. 

Pet. 
100.0 

Pet. 

100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

November- 
December  - 

January 

February- 
March 

April 

May 

June 

July 

August 

September- 
October 

2.9 
4.3 
4.4 
5.0 
6.6 
9.4 
13.4 
15.0 
15.4 
14.0 
8.9 
.7 

2.9 
7.3 
6.2 
3.9 
6.4 
7.4 
9.2 
12.1 
16.3 
13.5 
14.3 
.5 

2.9 

4.3 
3.6 
3.1 
4.7 
7.9 
13.7 
15.1 
16.1 
19.7 
8.5 
.4 

1.6 

1.9 

4.5 

5.0 

4.3 

10.1 

16.3 

17.3 

16.7 

15.4 

5.7 

1.2 

2.3 

2.2 
4.3 
4.0 
9.6 
11.7 
13.9 
15.6 
14.7 
9.5 
11.0 
1.2 

2.1 
2.7 
3.5 
8.2 
12.3 
11.7 
11.8 
14.4 
9.6 
12.4 
10.6 
.7 

4.1 
8.0 
6.0 
5.9 
6.9 
9.1 
11.3 
15.2 
11.8 
10.1 
11.0 
.6 

11.5 
7.3 
2.8 
6.7 
10.0 
10.2 
8.1 
8.2 
11.0 
15.4 
8.6 
.2 

13.7 

3.7 

1.5 

2.6 

3.0 

9.6 

20.8 

19.6 

20.7 

7.5 

7.1 

.2 

12.4 
2.9 
7.4 

12.1 
7.1 

11.8 
9.0 

13.6 

16.3 

9.5 

7.6 

.3 

16.0 
5.8 
5.8 
5.1 
13.5 
9.5 
11.2 
10.7 
10.7 
10.8 
8.6 
2.3 

4.4 

5.8 

9.7 

5.0 

3.9 

5.7 

6.9 

16.4 

21.1 

8.1 

11.4 

1.6 

See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 
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Table  47. — Percentage  distribution  of  October  contracts  sold  on  the  New  Orleans 
Cotton  Exchange,  by  months,  1925-26  to  1935-36 


Month 

10-year 
average. 
1925-26  to 

1934-35 

1925- 
26 

1926- 
27 

1927- 
28 

1928- 
29 

1929- 
30 

1930- 
31 

1931- 
32 

1932- 
33 

1933- 
34 

1934- 
35 

1935- 
36 

Total.. 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 

100.0 

Pel. 
100.0 

Pet. 
100.0 

Pa. 

100.0 

Pel. 
100.0 

Pel. 

100.0 

Pet. 
100.0 

Pet. 
100.0 

November- 
December. 

January 

February. . 

March 

April 

May 

June 

July 

August 

September- 
October 

1.2 
2.1 
2.6 
3.9 
5.9 
9.6 
15.6 
17.0 
18.6 
15.1 
7.6 
.8 

.7 
5.3 
4.5 
3.4 
6.3 
7.9 
10.5 
12.8 
18.4 
16.8 
11.9 
1.5 

1.5 

1.9 

1.9 

2.1 

4.0 

6.6 

15.5 

17.6 

17.3 

23.6 

7.6 

.4 

.3 

.8 
2.4 
3.5 
3.1 
9.2 
18.3 
19.2 
18.7 
17.1 
6.4 
1.0 

.4 

.5 

1.3 

2.2 

8.7 

12.8 

17.7 

14.6 

19.4 

12.8 

8.6 

1.0 

.9 
1.4 
3.0 
6.6 
10.2 
11.  1 
12.8 
17.3 
12.9 
14.5 
8.7 
.6 

1.6 
4.4 
3.0 
5.9 
6.8 
10.3 
15.6 
19.8 
14.5 
9.3 
8.2 
.6 

4.6 
4.0 
2.6 
5.3 
7.9 
11.9 
12.6 
12.4 
11.4 
17.6 
9.0 
.7 

i  1.2 

1.5 

1.2 

1.8 

1.7 

7.2 

20.2 

20.6 

30.3 

9.2 

4.9 

.2 

.5 

.6 

4.1 

9.2 

6.7 

13.2 

11.7 

16.4 

20.7 

10.5 

5.8 

.6 

14.1 
4.8 
5.1 
4.9 
14.2 
13.0 
11.1 
11.2 
9.7 
12.5 
5.7 
3.7 

13.3 

4.6 

8.0 

4.0 

3.5 

4.6 

5.9 

18.7 

23.7 

11.0 

11.4 

1.3 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  48. — Percentage  distribution  of  December  contracts  sold  on  the  New  York 
Cotton  Exchange,  by  months  1925  to  1935 


Month 

10-year 
average, 
1925-34 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

Total- . 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.  0 

Pet. 

100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 

100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

January 

February. .. 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 
December. . 

1.3 
2.4 
3.0 
5.1 
6.5 
8.9 
11.6 
16.5 
18.6 
15.1 
10.1 
.9 

.2 

1.6 

2.8 

4.5 

7.7 

8.7 

11.9 

13.3 

19.7 

18.8 

9.2 

1.6 

2.3 

2.4 
3.6 
3.6 
4.7 
7.5 
12.2 
14.0 
21.4 
16.4 
11.3 
.6 

.8 

1.0 

1.8 

2.9 

4.9 

6.2 

7.9 

23.2 

25.3 

15.3 

10.3 

.4 

.8 

2.1 

1.9 

5.2 

7.8 

9.9 

11.1 

14.8 

17.6 

17.4 

9.1 

2.3 

.8 
1.3 
3.5 
6.7 
6.5 
8.1 
12.8 
15.6 
16.6 
16.3 
11.5 
.3 

1.6 

4.6 
7.0 
5.9 
6.7 
11.4 
8.0 
16.4 
14.8 
14.3 
8.5 
.8 

2.1 

3.0 
3.5 
9.7 
7.2 
11.6 
10.5 
11.6 
12.7 
16.4 
10.6 
1.1 

13.0 

3.9 

3.1 

4.5 

4.1 

6.3 

6.0 

24.1 

23.5 

10.9 

10.2 

.4 

i  1.4 
2.4 
1.9 
5.3 
10.4 
12.6 
21.2 
12.7 
13.0 
9.0 
9.9 
.2 

i  3.2 
5.3 
3.4 
6.2 
5.4 
10.1 
17.6 
17.2 
11.9 
9.3 
9.7 

12.2 
2.5 
8.0 
5.6 
7.5 
6.6 
5.8 
13.5 
14.5 
21.9 
8.7 
2.9 

See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 


Table  49. — Percentage  distribution  of  December  contracts  sold  on  the  New  Orleans 
Cotton  Exchange,  by  months,  1925  to  1935 


Month 

10-year 
average, 
1925-34 

1925 

1926 

1927 

1928 

1919 

1930 

1931 

1932 

1933 

1934 

1935 

Total- - 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pd. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

Pet. 
100.0 

January 

February.  .- 

March 

April 

May 

June 

July 

August 

September- 
October 

November.- 
December.. 

.3 

.6 

1.2 

3.1 

5.7 

8.0 

12.3 

17.9 

23.5 

18.1 

8.5 

.8 

.3 

.  7 

1.7 

3.8 

6.6 

8.6 

13.7 

11.0 

24.2 

21.4 

7.1 

.9 

.4 

.4 

1.1 

2.4 

3.4 

6.3 

12.0 

16.3 

26.1 

22.1 

7.6 

1.9 

0) 

.2 

.  5 

1.2 

3.7 

5.8 

7.7 

23.3 

30.2 

19.5 

7.6 

.3 

.1 

.5 

.7 

2.3 

5.1 

10.0 

10.3 

18.4 

22.2 

21.6 

7.7 

1.1 

(0 
.1 

1.2 

4.8 

8.3 

6.2 

12.4 

15.6 

21.4 

17.3 

12.1 

.6 

.6 
1.5 
2.9 
3.9 
5.2 
10.8 
10.0 
17.8 
19.2 
17.4 
9.2 
1.5 

.4 
1.1 
2.0 
4.3 
7.7 
12.8 
13.2 
14.5 
16.6 
18.4 
8.4 
.6 

2.5 

1.0 

1.4 

2.8 

3.3 

4.6 

5.7 

27.3 

31.2 

11.6 

10.0 

.6 

2.3 

.8 

.6 

2.4 

7.9 

9.4 

23.5 

17.1 

18.9 

11.6 

7.2 

.3 

2  1.5 

1.8 
2.4 
5.1 
5.4 
9.4 
20.4 
19.9 
13.7 
9.7 
10.0 
.7 

2  1.8 

1.4 
6.5 
5.7 
8.1 
8.0 
7.6 
14.5 
15.1 
20.0 
9.0 
2.3 

1  Less  than  0.05  percent. 

2  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 
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Table  50. — Percentage  distribution  of  January  contracts  sold  on  the  New   York 
Cotton  Exchange,  by  months,  1925-26  to  1935-36 


10-year 

Month 

average, 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Total.. 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

February.. 

2.1 

.3 

1.2 

.7 

.8 

1.5 

3.7 

2.3 

1  11.2 

1  5.0 

19.3 

15.2 

March. 

2.8 

.9 

1.1 

1.8 

1.2 

3.9 

7.4 

4.0 

7.1 

6.7 

5.6 

12.9 

April 

4.0 

1.6 

1.9 

2.4 

3.1 

6.3 

5.9 

6.5 

9.2 

6.2 

8.9 

5.7 

May . 

5.2 

3.5 

3.9 

3.5 

4.9 

6.4 

5.4 

11.2 

3.8 

9.8 

6.7 

12.1 

June 

6.9 

7.7 

6.6 

3.2 

5.7 

6.0 

13.0 

10.5 

5.0 

10.2 

8.8 

6.2 

July 

8.4 

10.4 

9.7 

5.5 

7.3 

8.4 

7.2 

8.2 

4.0 

16.3 

12.4 

3.3 

August  _  _ . 

10.6 

8.0 

10.4 

13.2 

11.7 

11.2 

10.6 

6.7 

12.7 

8.8 

11.7 

7.8 

September- 

16.5 

17.6 

18.8 

21.5 

17.7 

13.3 

12.4 

11.0 

15.6 

9.8 

9.1 

6.9 

October 

16.8 

20.5 

20.2 

19.3 

18.1 

17.7 

11.1 

12.1 

10.3 

7.6 

7.3 

13.9 

November. 

13.3 

18.7 

11.3 

15.7 

14.3 

12.8 

9.3 

14.7 

7.5 

5.9 

7.0 

10.3 

December . 

11.5 

10.1 

13.4 

12.2 

9.7 

11.5 

12.1 

9.5 

12.2 

12.8 

12.0 

8.7 

January 

1.9 

.7 

1.5 

1.0 

5.5 

1.0 

1.9 

3.3 

1.4 

.9 

1.2 

7.0 

1  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  51. — Percentage  distribution  of  January  contracts  sold  on  the  New  Orleans 
Cotton  Exchange,  by  months,  1925-26  to  1935-36 


10-year 

Month 

average, 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

■Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Total.. 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

February. . 

.2 

0) 

0) 

0) 

0) 

0) 

.  5 

1.7 

1.1 

2  2.4 

2  4.4 

2.5 

March 

.5 

.1 

.2 

.1 

.7 

.5 

1.6 

1.1 

2.7 

1.4 

7.0 

9.9 

April 

.8 

.2 

.3 

.2 

1.0 

.9 

1.1 

3.1 

3.0 

2.5 

8.6 

7.6 

Mav 

1.5 

.  7 

1.0 

.9 

2.8 

1.5 

1.5 

2.9 

2.9 

4.1 

4.5 

8.4 

June.  . 

2.3 

1.6 

1.8 

1.3 

3.3 

1.0 

6.1 

5.3 

3.3 

7.9 

5.0 

4.8 

July 

3.3 

3.3 

4.9 

2.1 

3.0 

2.6 

3.3 

4.3 

1.9 

11.7 

12.7 

1.9 

August 

5.7 

3.4 

6.3 

6.4 

4.1 

5.0 

9.0 

6.8 

11.5 

9.8 

9.8 

6.0 

September 

17.2 

13.0 

20.8 

21.4 

13.3 

17.1 

12.1 

12.7 

26.0 

18.3 

13.8 

8.7 

October 

26.1 

25.7 

28.9 

27.6 

26.9 

26.0 

19.9 

25.0 

18.1 

21.6 

9.9 

9.3 

November. 

24.8 

31.9' 

16.3 

26.1 

27.6 

25.8 

20.3 

21.3 

13.4 

8.9 

9.3 

13.8 

December. 

15.0 

16.3 

16.5 

13.1 

12.2 

18.2 

20.4 

13.3 

14.0 

9.9 

14.3 

22.5 

January... 

2.6 

3.8 

3.0 

.8 

5.1 

1.4 

4.2 

2.5 

2.1 

1.5 

.7 

4.6 

1  Less  than  0.05  percent. 

2  See  Period  of  trading. for  any  1  future  delivery  month,  p.  3. 


Table  52. — Percentage  distribution  of  March  contracts  sold  on  the  New  York  Cotton 
Exchange,  by  months,  1925-26  to  1935-36 


10-year 

Month 

average, 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Total.. 

.  100.  0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

April 

2.3 

.3 

.5 

1.7 

1.3 

3.1 

1.9 

4.5 

13.4 

14.6 

15.9 

13.2 

May 

3.5 

1.2 

2.7 

2.7 

2.6 

4.1 

4.0 

6.1 

5.2 

5.9 

3.9 

6.7 

June 

4.4 

2.1 

4.8 

2.9 

3.8 

3.7 

6.6 

7.8 

4.1 

6.6 

6.0 

4.0 

July 

5.5 

3.1 

5.8 

4.3 

4.5 

5.9 

5.6 

5.5 

3.3 

11.4 

8.5 

3.2 

August 

8.0 

3.1 

6.4 

8.8 

7.5 

7.6 

9.5 

9.1 

15.4 

7.0 

11.1 

7.9 

September. 

11.7 

9.1 

13.2 

12.6 

9.2 

10.8 

11.5 

11.1 

18.2 

12.2 

13.3 

6.4 

October 

14.5 

16.7 

18.2 

15.9 

12.9 

15.4 

14.7 

15.0 

9.3 

11.2 

12.1 

13.1 

November. 

15.7 

21.9 

11.5 

18.1 

17.7 

17.1 

12.6 

13.0 

11.8 

13.0 

9.9 

15.  7 

December . 

12.8 

20.4 

14.6 

14.2 

15.5 

9.3 

13.4 

9.0 

8.7 

5.5 

8.2 

13.6 

January 

10.0 

11.1 

10.5 

9.5 

11.3 

9.9 

8.1 

8.0 

6.4 

13.0 

7.9 

14.3 

February.. 

10.0 

7.8 

10.4 

8.7 

9.6 

12.8 

10.9 

10.4 

12.0 

9.3 

12.1 

7.7 

March 

1.6 

3.2 

1.4 

.6 

4.1 

.3 

1.2 

.5 

2.2 

.3 

1.1 

4.2 

See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 
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Table  53. — Percentage  distribution  of  March  contracts  sold  on  the  New  Orleans 
Cotton  Exchange,  by  months,  1925-26  to  1985-36 


10-year 

Month 

average, 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Total. . 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

April 

.6 

.2 

.0 

.2 

.2 

.1 

.8 

.9 

13.1 

2.6 

11.3 

1.4 

May 

.9 

.4 

.1 

.6 

.5 

.  7 

1.5 

3.8 

1.7 

1.4 

.8 

2.9 

June 

1.7 

2.0 

1.0 

1.3 

1.4 

.8 

2.5 

4.2 

2.3 

1.4 

1.9 

2.5 

July 

2.2 

3.0 

2.3 

1.8 

1.7 

1.9 

1.4 

2.2 

1.9 

3.5 

3.4 

2.0 

August   .... 

3.5 

1.8 

2.3 

4.6 

3.2 

2.0 

5.5 

3.4 

9.4 

2.8 

4.8 

3.2 

September. 

8.8 

7.2 

10.4 

7.9 

6i9 

7.0 

11.1 

7.6 

15.8 

10.1 

14.2 

5.5 

October 

15.0 

16.4 

14.7 

11.8 

13.8 

14.8 

14.7 

17.8 

13.3 

17.8 

21.8 

13.0 

November. 

20.0 

23.1 

10.4 

18.7 

21.8 

23.1 

17.8 

22.3 

17.3 

23.9 

15.8 

22.9 

December. 

19.8 

20.4 

26.8 

26.4 

21.9 

16.2 

22.8 

14.3 

13.8 

8.2 

11.6 

19.1 

January     . 

15.9 

15.7 

19.7 

18.0 

17.9 

18.6 

9.7 

9.9 

7.6 

19.3 

9.7 

15.6 

February. . 

10.1 

7.1 

10.4 

7.9 

8.9 

14.5 

10.3 

12.0 

12.2 

8.6 

13.3 

8.5 

March 

1.5 

2.7 

1.9 

.8 

1.8 

.3 

1.9 

1.6 

1.6 

.4 

1.4 

3.4 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table  54. — Percentage  distribution  of  May  contracts  sold  on  the  New  York  Cotton 
Exchange,  by  months,  1925-26  to  1935-36 


10-vear 

Month 

average 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet'. 

Pet. 

Pet. 

Total.  _ 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

June  .  -. 

2.3 

.8 

1.5 

.8 

1.6 

.7 

1.8 

5.3 

15.5 

15.2 

16.3 

4.5 

July 

3.4 

2.0 

4.9 

2.2 

2.6 

2.5 

1.9 

4.9 

3.2 

8.4 

5.0 

5.5 

August 

5.5 

3.5 

5.7 

7.0 

4.2 

3.7 

4.9 

6.9 

12.2 

5.5 

4.6 

6.1 

September. 

8.4 

7.9 

9.3 

8.6 

5.9 

6.0 

8.7 

9.4 

16.1 

8.7 

10.3 

5.3 

October 

11.1 

15.1 

15.8 

9.2 

7.7 

9.7 

12.8 

14.7 

9.0 

8.5 

9.4 

13.3 

November 

11.8 

14.8 

8.8 

12.0 

10.8 

12.9 

13.4 

12.3 

9.8 

10.6 

11.1 

11.7 

December . 

10.2 

12.2 

11.3 

13.4 

10.1 

8.8 

13.4 

7.0 

6.2 

4.7 

8.5 

10.4 

January. . 

11.2 

9.2 

11.5 

15.0 

12.8 

10.1 

8.6 

7.2 

5.5 

15.2 

9.6 

14.7 

February.. 

12.0 

9.4 

11.1 

13.5 

10.1 

18.8 

11.0 

10.1 

8.0 

16.6 

8.1 

8.1 

March.  ... 

12.  1 

13.3 

10.7 

9.3 

17.7 

16.0 

9.1 

9.1 

8.1 

7.0 

15.1 

8.2 

April  ..  -. 

10.2 

8.4 

7.9 

7.7 

13.0 

8.7 

13.9 

12.3 

15.6 

9.3 

10.5 

7.8 

May 

1.8 

3.4 

1.5 

1.3 

3.5 

2.1 

.5 

.8 

.8 

.3 

1.5 

4.4 

i  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 


Table  55. — Percentage  distribution  of  May  contracts  sold  on  the  New  Orleans  Cotton 
Exchange,  by  months,  1925-26  to  1935-36 


10-year 

Month 

average 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Total- 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

June.  

.7 

.2 

(0 

.1 

.2 

0) 

.6 

2.6 

4.3 

2  1.0 

2  1.3 

2  1.2 

July 

.9 

.8 

.4 

.8 

.5 

.2 

.3 

1.6 

1.7 

3.1 

1.8 

2.8 

August 

2.2 

1.5 

.7 

3.0 

.9 

.4 

2.6 

3.4 

8.9 

3.0 

2.0 

4.8 

September. 

4.6 

5.4 

2.6 

3.7 

2.7 

1.6 

6.4 

6.9 

11.3 

5.8 

7.6 

5.5 

October.. 

7.8 

11.2 

7.3 

5.1 

7.3 

4.3 

10.2 

13.8 

8.1 

6.2 

11.3 

10.8 

November 

10.9 

12.5 

5.4 

8.9 

13.4 

8.1 

12.4 

15.5 

12.3 

9.0 

14.0 

15.0 

December . 

12.4 

11.4 

14.0 

15.6 

12.8 

9.6 

21.5 

11.3 

8.9 

4.9 

9.4 

12.9 

January     . 

16.8 

12.1 

18.0 

22.3 

19.5 

18.2 

10.3 

9.3 

9.3 

25.7 

10.9 

18.4 

February. . 

17.5 

13.0 

22.7 

19.6 

12.3 

26.3 

14.8 

13.  1 

10.3 

26.1 

9.9 

9.1 

March.  .  . 

16.0 

20.4 

19.5 

11.8 

20.3 

21.3 

10.5 

12.  1 

8.0 

8.6 

19.9 

7.0 

April 

8.8 

7.8 

7.5 

8.4 

8.4 

8.3 

9.7 

9.7 

16.  2 

6.4 

10.9 

9.2 

May 

1.4 

3.7 

1.9 

.7 

1.7 

1.7 

•  ' 

.  i 

.  7 

.2 

1.0 

3.3 

i  Less  than  0.05  percent. 

2  See  Period  of  trading  for  any  1  future  delivery  month,  p. 
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Table  56. — Percentage  distribution  of  July  contracts  sold  on  the  New  York  Cotton 
Exchange,  by  months,  1925-26  to  1935-86 


10-year 

Month 

average 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Total. . 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

August 

1.4 

.9 

.2 

1.7 

.5 

.0 

1.2 

2.5 

14.4 

11.7 

12.4 

14.9 

September- 

4.2 

1.  1 

1.8 

2.6 

2.8 

1.2 

6.7 

8.3 

8.1 

6.6 

7.3 

7.9 

October 

6.1 

4.7 

6.7 

2.8 

3.3 

3.8 

9.4 

11.6 

7.8 

7.5 

6.7 

9.4 

November 

7.3 

9.6 

6.6 

5.0 

4.9 

5.0 

10.2 

9.9 

11.1 

7.1 

7.0 

7.2 

December. 

7.0 

10.3 

11.4 

7.3 

5.1 

4.6 

11.2 

7.0 

5.0 

3.4 

3.8 

7.2 

January.  _. 

7.4 

8.4 

8.7 

9.3 

6.1 

6.3 

5.6 

7.1 

4.2 

10.9 

6.2 

12.8 

February.. 

11.1 

7.0 

11.2 

12.3 

8.1 

17.0 

10.0 

10.7 

6.4 

20.8 

7.0 

6.7 

March 

13.3 

12.4 

12.9 

10.9 

18.3 

18.6 

9.9 

11.4 

7.6 

10.3 

18.5 

7.3 

April... 

14.6 

11.9 

12.5 

19.2 

19.2 

18.5 

10.4 

9.5 

15.3 

11.4 

12.3 

10.5 

May 

13.6 

13.4 

13.2 

16.4 

15.9 

12.8 

11.8 

9.4 

18.0 

8.1 

15.0 

8.5 

June.    

12.5 

14.2 

13.0 

11.4 

15.4 

11.0 

12.9 

11.8 

11.7 

11.7 

10.1 

14.6 

July 

1.5 

6.1 

1.8 

1.1 

.4 

1.2 

.7 

.8 

.4 

.5 

3.7 

3.0 

1  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 

Table   57. — Percentage  distribution  of  July  contracts   sold  on  the   New   Orleans 
Cotton  Exchange,   by   months,   1925-26  to   1935-36 


10-year 

Month 

average 

1925- 

1926- 

1927- 

1928- 

1929- 

1930- 

1931- 

1932- 

1933- 

1934- 

1935- 

1925-26  to 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

1934-35 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Total.  . 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

August 

.4 

.0 

.0 

.1 

0) 

0) 

.8 

.6 

1.9 

.2 

2.3 

2.7 

September- 

1.4 

0) 

.1 

.4 

.5 

.2 

3.9 

3.6 

2.6 

2.0 

2.9 

6.6 

October 

3.2 

2.1 

1.9 

.3 

1.3 

.6 

7.0 

10.5 

5.0 

3.6 

4.5 

10.9 

November- 

4.6 

4.0 

4.9 

1.8 

3.4 

1.5 

6.8 

10.4 

7.2 

4.2 

6.1 

7.4 

December  . 

5.0 

10.0 

6.9 

4.1 

2.7 

2.1 

9.4 

7.0 

5.4 

2.3 

4.2 

8.0 

January 

7.5 

10.9 

7.9 

6.8 

5.9 

6.8 

5.8 

6.3 

5.5 

14.0 

6.9 

11.6 

February. . 

13.0 

9.7 

12.3 

12.3 

8.7 

17.2 

12.1 

10.8 

10.1 

25.9 

8.9 

6.3 

March 

18.0 

18.3 

19.1 

13.6 

25.3 

25.7 

13.4 

13.3 

8.8 

15.1 

24.9 

6.5 

April 

20.0 

14.1 

17.9 

28.8 

23.7 

22.7 

15.7 

14.2 

19.3 

14.7 

18.3 

11.5 

May 

16.2 

15.0 

18.5 

22.2 

19.1 

12.1 

13.4 

11.2 

26.2 

8.5 

11.6 

9.7 

June 

9.5 

11.9 

9.6 

8.4 

8.6 

10.1 

11.0 

10.7 

7.5 

8.9 

8.8 

17.3 

July 

1.2 

4.0 

.9 

1.2 

.8 

1.0 

.  7 

1.4 

.5 

.6 

2.6 

1.5 

1  Less  than  0.05  percent. 

2  See  Period  of  trading  for  any  1  future  delivery  month,  p.  3. 
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Table  58. — Number  of  futures  contracts  sold,  and  number  and  percentage  of  con- 
tracts settled  by  delivery,1  New  York  and  New  Orleans  Cotton  Exchanges,  December 
1925  2  to  October  1936 


Month  of  delivery 


Contracts  sold 

Contracts   settled    by 
actual  delivery 

Percentage  of  contracts 
settled  by  actual  de- 
livery 

New  York 

New  Or- 
leans 

New  York 

New  Or- 
leans 

New  York 

New  Or- 
leans 

Percent 

Percent 

245, 182 
109,  379 

753 
798 

0.3 

.7 

147,  ,708 

302 

.2 

164,354 
89,  619 
136,  165 

262 

.2 

398 
742 

.4 
.  5 

187,  546 

1,111 

.6 

104.  054 
115,099 
142, 948 

1,894 
1,763 
1,479 

1.8 
1.5 
1.0 

115,  667 

2,070 

1.8 

444,  148 
309,  354 

2,111 
2,142 

.5 

.7 

133, 146 

233 

0.2 

129,  662 

65,  340 

2,200 

384 

1.7 

.6 

191,092 

56,  701 

1,830 

28 

1.0 

(3) 

211,  004 

58,  319 

76 

131 

(3) 

.2 

131,  707 

46,  037 

670 

136 

.5 

.3 

254, 124 

109,  206 

130 

137 

.1 

.1 

233,  708 

90,  163 

523 

359 

.2 

.4 

98,  201 

37,  122 

807 

881 

.8 

2.4 

163,  362 

46,  010 

2,679 

506 

1.6 

1.1 

199,  367 

63,  654 

872 

420 

.4 

.  / 

141,  765 

49,  733 

1,785 

322 

1.3 

.6 

113, 150 

64,785 

511 

477 

.5 

.7 

196,  554 

98,  898 

996 

362 

.5 

.4 

69,  292 

33,  888 

863 

280 

1.2 

.8 

112,  034 

48,  355 

591 

455 

.5 

.9 

140,  700 

54,  004 

4,258 

909 

3.0 

1.7 

96,  561 

40,  837 

1,850 

364 

1.9 

.9 

108,  284 

57,  763 

846 

254 

.8 

.4 

127,  859 

51,  560 

1,163 

601 

.9 

1.2 

44,  099 

10,  762 

948 

308 

2.1 

2.9 

69,  314 

22,  941 

1,676 

556 

2.4 

2.4 

97,  291 

34,  900 

807 

558 

.8 

1.6 

77,  231 

30,  647 

517 

583 

.7 

1.9 

92,  617 

42,  240 

351 

395 

.4 

.9 

127,099 

56,  371 

260 

276 

.2 

.5 

57,  453 

10,  774 

169 

43 

.3 

.4 

85,237 

20,  654 

269 

297 

.3 

1.4 

83,  764 

25,  083 

537 

546 

.6 

2.2 

90, 105 

29,  256 

558 

355 

.6 

1.2 

88, 122 

30,  592 

690 

494 

.8 

1.6 

118,  613 

49,  817 

475 

301 

.4 

.6 

38,  030 

8,004 

283 

115 

.7 

1.4 

76,  038 

19,  341 

506 

210 

.7 

1.1 

71,  518 

19,  504 

387 

203 

.5 

1.0 

81,  949 

25,  942 

399 

109 

.5 

.4 

171, 165 

78,  946 

563 

233 

.3 

.3 

158, 150 

66,  274 

481 

442 

.3 

.7 

35,  750 

4,650 

290 

106 

.8 

2.3 

98,  047 

22,  302 

374 

518 

.4 

2.3 

103,  019 

29,  306 

320 

402 

.3 

1.4 

83,  215 

30,  638 

451 

153 

.5 

.5 

99,  677 

38,  498 

390 

360 

.4 

.9 

102,  412 

33,  521 

203 

177 

.2 

.5 

20,  858 

2,028 

257 

34 

1.2 

1.7 

62,  922 

13,  362 

348 

79 

.6 

.6 

68,  383 

16,  054 

155 

53 

.2 

.3 

65,  287 

16, 150 

33 

8 

.1 

(3) 

78,  439 

23,708 

48 

58 

.1 

,  2 

66,528 

15,417 

7 

30 

(3) 

.2 

20,  072 

1,149 

146 

10 

.7 

.9 

57,  370 

11,  495 

110 

31 

.2 

.3 

58,  557 

10,  855 

10 

23 

(3) 

.2 

49,  741 

9,608 

97 

49 

.2 

.5 

71,  826 

18,  258 

326 

126 

.5 

.7 

December  1925. 
January  1926— 
Marchl926_-- 

May  1926 

July  1926 

October  1926— 
December  1926. 
January  1927— 

March  1927 

May  1927 

July  1927 

October  1927— 
December  1927. 
January  1928-  _ 
March  1928— 

May  1928 

July  1928 

October  1928— 
December  1928. 
January  1929— 

March  1929 

May  1929 

July  1929 

October  1929— 
December  1929. 
January  1930— 

March  1930 

May  1930 

July  1930 

October  1930-  - 
December  1930. 
January  1931— 
March  1931---. 

May  1931 

July  1931 

October  1931 ... 
December  1931. 
January  1932- . 
March  1932.-_- 

May  1932 

July  1932 

October  1932  _  _ 
December  1932 
January  1933— 
March  1933. ... 

May  1933 

July  1933 

October  1933— 
December  1933 
January  1934— 
March  1934.  __. 

May  1934 

July  1934 

October  1934— 
December  1934 
January  1935.  _. 
March  1935..-. 

May  1935 

July  1935 

October  1935. .. 
December  1935 
January  1936— 
March  1936..-. 

May  1936 

July  1936 

October  1936- .. 


i  For  the  6  active  months. 

3  Data  for  New  Orleans  not  available  prior  to  December  1927. 

s  Less  than  0.05  percent. 
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Table  59. — Volume  of  trading  in  cotton-futures  contracts  1  on  the  Chicago  Board  of 
Trade,  by  months,  January  1929  to  July  1936 


Month 

1928-29 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35 

1935-36 

Total 

Number 
11,754 

Number 
6,033 

Number 
2,729 

Number 
5,850 

Number 
24,  731 

Number 
20,  279 

Number 
10, 112 

Number 
4,192 

(2) 
(2) 
(2) 
(2) 
(2) 

1,568 
1,417 
3,748 
1,770 
1,347 
890 
1,014 

870 
996 
789 
835 
319 
322 
555 
456 
300 
195 
262 
134 

190 
123 
150 
101 
76 
64 
125 
146 
193 
118 
354 
1,089 

1,456 
478 
669 

1,026 
203 
227 
291 
378 
340 
239 
226 
317 

1,062 

2,327 

996 

738 

384 

452 

438 

942 

3,372 

4,054 

4,179 

5,787 

2,424 
2,309 
1,661 
1,280 
286 
2,208 
3,343 
1,358 
1,339 
1,214 
1,394 
1,463 

1,569 

1,017 

1,067 

871 

461 

546 

251 

1,043 

1,037 

1,092 

859 

299 

458 

273 

509 

413 

456 

551 

268 

141 

249 

May .    -. 

175 

321 

July 

378 

1  Trading  on  the  Chicago  Board  of  Trade  is  now  done  in  units  of  50-bale  contracts,  but  in  this  table  all 
50-bale  contracts  have  been  converted  to  equivalent  100-bale  units. 

2  Data  not  available  prior  to  January  1929. 

Table  60. — Volume  of  trading  in  cotton-futures  contracts  for  delivery  in  other  than 
the  6  active  months,  New  York  Cotton  Exchange,  1925-26  to  1935-36 

1925-26 


Month 

Total 

August 

Septem- 
ber 

Novem- 
ber 

February 

April 

June 

Total 

Number 
424 

Number 
156 

Number 
175 

Number 
15 

Number 
9 

Number 
21 

Number 
48 

19 
6 
27 
56 
28 
18 
51 
33 
59 
24 
53 
50 

5 
0 
12 
18 
2 
0 
16 
17 
32 
9 
18 
27 

11 

1 

11 

18 

23 

1 

27 

4 

16 

13 

32 

18 

1 
0 
1 
0 
0 
0 
5 
2 
3 
0 
1 
2 

0 

1 
1 
2 
0 
3 
0 
0 
1 
0 
0 
1 

1 
0 
0 
1 
2 
4 
3 
7 
1 
0 
0 
2 

1 

4 

2 

17 

December 

1 
10 

February 

0 

3 

6 

May      .. .    

2 

2 

July.  .                 

0 

1926-27 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. . 

March 

April 

May 

June 

July 


651 

133 

404 

43 

28 

31 

33 

14 

18 

1 

0 

0 

13 

0 

3 

1 

7 

1 

118 

8 

84 

7 

7 

10 

40 

1 

35 

0 

2 

1 

63 

0 

51 

10 

2 

0 

38 

8 

12 

4 

6 

7 

47 

18 

24 

0 

2 

2 

42 

13 

22 

3 

0 

2 

68 

13 

48 

2 

0 

5 

43 

3 

36 

0 

0 

0 

59 

9 

49 

1 

0 

0 

87 

46 

22 

14 

2 

3 

1927-28 


Total     

327 

70 

147 

63 

18 

14 

15 

August 

69 

18 

15 

24 

7 

33 
16 
18 
30 
17 
28 
52 

6 
0 
0 
2 
2 
2 
6 
3 

12 
3 

10 
24 

38 
6 
8 

16 
2 

20 
4 

12 

17 
9 

15 
0 

15 
2 
1 
3 
1 
8 
1 
1 
0 
1 
3 

27 

7 
7 
2 
0 
0 
1 
1 
0 
0 
0 
0 
0 

3 
0 
1 
2 
0 
0 
2 
0 
1 
4 
0 
1 

0 

September 

October  .. 

3 

November..  

December 

1 
2 

Januarv... ...  

2 

February        ...... 

2 

March 

April ..  ..  .. 

0 

May .  ... 

0 

June  ...  .  ...  ... 

0 

July 

0 
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Table  60. — Volume  of  trading  in  cotton-futures  contracts  for  delivery  in  other  than 
the  6  active  months,  New  York  Cotton  Exchange,  1925-26  to  1935-86 — Continued 

1928-29 


Month 


Total 

August 

September. 

October 

November . 
December.. 

January 

February.. 

March 

April 

May 

June 

July 


Total 


Number 
222 


August 


Number 
39 


Septem- 
ber 


Number 
48 


Novem- 
ber 


Number 
59 


February 


Nuviber 
14 


April 


Number 
31 


1929-30 


Total 

August 

September. 

October 

November. 
December.. 

January 

February.. 

March 

April 

May 

June 

July 


212 

41 

21 

7 

41 

0 

33 

0 

11 

2 

8 

0 

2 

2 

19 

4 

5 

0 

17 

0 

21 

8 

25 

11 

9 

7 

112 


1930-31 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. . 

March 

April 

May 

June 

July 


119 

13 

2 

9 

4 

1 

0 

0 

0 

0 

0 

1 

44 

7 

0 

1 

11 

1 

0 

0 

20 

0 

0 

0 

0 

0 

2 

0 

4 

0 

0 

1 

0 

0 

0 

5 

3 

0 

0 

1 

2 

1 

0 

0 

9 

1 

0 

0 

22 

2 

0 

0 

1931-32 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. _ 

March 

April 

May 

June 

July 


219 

16 

101 

37 

26 

6 

22 

0 

17 

4 

0 

0 

22 

0 

1 

7 

1 

0 

36 

5 

16 

12 

2 

0 

25 

5 

1 

2 

4 

0 

19 

1 

13 

0 

4 

0 

36 

0 

21 

0 

13 

2 

8 

0 

1 

3 

2 

0 

6 

2 

0 

0 

0 

3 

21 

0 

21 

0 

0 

0 

1 

0 

0 

0 

0 

0 

14 

1 

5 

8 

0 

0 

9 

2 

5 

1 

0 

1 
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Table   60. —  Volume  of  trading  in  cotton-futures  contracts  for  delivery  in  other  than 
the  6  active  months,  New  York  Cotton  exchange,  1925-26  to  1935-36 — Continued 

1932-33 


Month 


Tota 

August 

September 
October... 
November 
December. 
January.  _. 
February.. 

March 

April 

May 

June 

July 


Total 


Number 
430 


44 

7 

21 

17 

25 

6 

16 

23 

111 

70 

76 

14 


August 


Number 
81 


Septem- 
ber 


Number 
279 


Novem- 
ber 


Number 
32 


February 

April 

June 

Number 

Number 

Number 

13 

9 

16 

0 

0 

0 

0 

0 

0 

3 

1 

1 

0 

1 

2 

0 

1 

0 

3 

0 

0 

2 

0 

0 

0 

2 

2 

4 

0 

1 

1 

4 

5 

0 

0 

5 

0 

0 

0 

Total 

August 

September. 

October 

November. 
December- 
January 

February.. 

March 

April 

May 

June 

July 


181 

3 

130 

24 

6 

6 

87 

1 

83 

0 

1 

2 

3 

0 

1 

1 

1 

0 

10 

0 

0 

10 

0 

0 

2 

0 

0 

0 

0 

2 

1 

0 

0 

0 

0 

1 

9 

0 

0 

0 

3 

0 

16 

0 

8 

1 

1 

0 

5 

1 

2 

1 

0 

1 

13 

1 

10 

2 

0 

0 

4 

0 

3 

1 

0 

0 

18 

0 

15 

3 

0 

0 

13 

0 

8 

5 

0 

0 

1934-35 


Total 

August 

September. 

October 

November. 
December.. 

January 

February... 

March 

April 

May 

June 

July 


1935-36 


Total 

August 

September. 

October 

November. 
December.. 

January 

February.. 

March 

April 

May 

June 

July.. 


45 

18 

9 

15 

1 

1 

0 

0 

8 

0 

0 

7 

1 

0 

0 

0 

4 

•4 

0 

0 

1 

0 

1 

0 

5 

4 

0 

1 

0 

0 

0 

0 

5 

0 

2 

2 

12 

8 

2 

2 

1 

0 

0 

1 

2 

0 

1 

1 

5 

1 

3 

1 

0 

3 

0 

0 

0 

1 

0 

1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

1 

0 

0 

0 

0 

0 

0 

0 

0 
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Table  61. — Volume  of  trading  in  cotton-futures  contracts  for  delivery  in  other  than 
the  6  active  months,  New  Orleans  Cotton  Exchange,  1925-26  to  1935-36 

1925-26 


Month 

Total 

August 

Septem- 
ber 

Novem- 
ber 

Febru- 
ary 

April 

June 

Total- 

Number 
23 

Number 
23 

Number 
0 

Number 
0 

Nuinber 
0 

Number 
0 

Number 
0 

August    _ 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
13 
10 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
13 
10 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

oooooooooooo 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

September 

0 

October    .                _    _    _ 

0 

November __    . 

0 

December    _______ 

0 

January  _                ... 

0 

February 

0 

March..  ... 

0 

April            ... 

0 

0 

June ..  . 

0 

July 

0 

1926-27 


Total                         

191 

2 

0 

12 

0 

0 

177 

0 
0 
177 
12 
1 
0 
0 
0 
0 

1 

0 
0 

0 
0 
0 
0 
1 
0 
0 
0 
0 

1 

0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
12 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

September                       .      .  _ 

0 

October    ...           .          .      _ 

177 

November 

December  . 

0 
0 

January.        .           .             _____ 

0 

February 

0 

0 

April 

0 

May.      .                         ... 

0 

June 

0 

July.  . 

0 

1927-28 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. _ 

March 

April 

May 

June 

July 


5 

5 

0 

0 

0 

0 

5 

5 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

Total  _     

2 

0 

2 

0 

0 

0 

0 

August    _.        .  .     

0 
0 
0 
0 
0 
0 
0 
0 
2 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
2 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

September 

October 

November     .          _        _  ..  .  . 

0 
0 
0 

December 

January 

0 
0 
0 

March _    .  _ 

0 

0 

0 

June..     .-  -.     .     -.  - 

0 

July. 

0 
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Table  61. — Volume  of  trading  in  cotton- futures  contracts  for  delivery  in  other  than 
the  6  active  months,  New  Orleans  Cotton  Exchange,  1925-26  to  1935-86 — Con. 

1929-30 


Months 


Total 

August 

September. 

October 

November. 
December.. 

January 

February, . 

March 

April 

May 

June 

July 


Total 


Number 
10 


August 


Number 
3 


Septem- 
ber 


Number 


Novem- 
ber 


Nu  mber 

1 


Febru- 
ary 


Number 
0 


April 


Number 
0 


June 


Number 


1930-31 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. _ 

March 

April 

May 

June 

July 


8 

0 

0 

4 

4 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

2 

0 

0 

2 

0 

0 

2 

0 

0 

2 

0 

0 

0 

0 

0 

0 

0 

0 

1 

0 

0 

0 

1 

0 

3 

0 

0 

0 

3 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

1931-32 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. . 

March 

April 

May 

June 

July 


3 

0 

0 

0 

2 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

2 

0 

0 

0 

2 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

1932-33 


Total 

August 

September. 

October 

November. 
December.  . 

January 

February. . 

March 

April 

May 

June 

July- 


0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 
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Table  61. — Volume  of  trading  in  cotton-futures  contracts  for  delivery  in  other  than 
the  6  active  months,  New  Orleans  Cotton  Exchange,  1925-26  to  1935-36 — Con. 


Month 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. _ 

March 

April 

May 

June 

July 


Total 


Number 
0 


August 


Number 
0 


Septem- 
ber 


Number 
0 


Novem- 
ber 


Number 
0 


Febru- 
ary 


Number 
0 


April 


Number 
0 


June 


Number 


1934-35 


Total 

August 

September. 

October 

November. 
December.. 

January 

February. _ 

March 

April 

May 

June 

July 


0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

Total 

August 

September. 

October 

November. 
December.. 

January 

February.. 

March 

April 

May 

June 

July 


2 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

1 

0 

0 
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